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The President to the Rescue 
E hope that the report circulated in 
Washington after the adjournment of 
Congress yesterday that, despite the failure 
of the Senate to pass the armed ship bill, 
the President will give arms to American 
ships proves true. The President was well 
advised in observing when he made his ap- 
peal to Congress that he probably already 
had the power which he was asking Con- 
gress formally to recognize and confirm. 
There is little doubt that he has the power, 
and it would be a national calamity if the 
opposition of a few unpatriotic Senators 
were allowed to deprive the country of its 
just rights at sea which unquestionably in- 
clude the right to protect itself. against 
piratical attack. 

If we attach any weight at all to the 
forms of democratic government the Pres- 
ident will be exercising this right with the 
hearty approval of all but a very small 
minority of the people. Only the restric- 
tive rules of the Senate prevented the bill 
being passed with an overwhelming major- 
ity as a bill with similar purpose had been 
passed by the House of Representatives. 
Ii the vote of Congress had been the other 
way it might well be argued that the Presi- 
dent, having appealed to Congress, should 
not now, after the session of Congress has 
ended, adopt a course opposed by the rep- 
resentatives of the people and of the States. 
But in proceeding to arm ships the Presi- 
dent within his constitutional duties wiil be 
doing a thing in which he knows he has the 
support of all but a few ill-advised members 
of the House and of a few still more ill- 
advised members of the Senate, who in the 
lower house voted against the bill and in 
the upper talked the bill to death. 

By what right should any Senator or 
any number of Senators short of a majority 
stand in the way of the Senate recording 
its vote? It is time that the rules of the 
Senate should be revised. The right to un- 
limited debate, whatever the motives of 
those who availed themselves of it, was on 
this occasion made the ally of a foreign 
nation against our own. It is devoutly to 
be hoped that the President will feel that, 
backed up by all but a very small minority 
in both houses of Congress, he is justified 
in going forward to protect American lives 
and American property against the aggres- 
sion of a nation which, going far beyond 
any mere material threat against this coun- 
try, has trampled upon all international 
rights and bid defiance to the law of hu- 
manity itself. 


German. Treachery 
RO-GERMANS, pacifists, and a few peo- 
ple who are so careful about moving 
forward that they. generally move back- 
ward were the only ones who remained un- 
convinced of the authenticity of the mon- 


strous German note embodying a scheme 
to align Mexico and Japan against the 
United States, after President Wilson in a 
formal communication to the Senate had 
confirmed the accuracy of the note as pub- 
lished by the newspapers. None of these 
had any very goed reason for doubting it: 
the note was treacherous enough and stupid 
enough to have been sent by a Government 
which talks about upholding the rights of 
humanity while officially planning the sink- 
ing without warning of passenger vessels 
with men, women, and children of a natior: 
for which Germany was professing deep 
friendship. The American who is a friend 
of the German Government after the reve- 
lations which have been made and unblush- 
ingly admitted by that Government must 
have a strange idea of what loyalty to his 
country means. 

Many have felt from the beginning of 
this war, we among them, that German vic- 
tory against the Allies would mean inevit- 
ably a German assault on the United States. 
Many others scoffed at the idea, picturing 
it as the disordered dream of overwrought 
supporters ef the cause of the Allies. Many 
of these must now realize that Germany is 
fully capable of planning aggression against 
the United States, not alone through at- 
tacks on our ships at sea but through in- 
vasion of our territory. In her note to 
Mexico Germany was undertaking to bribe 
with goods which she does not possess, but 
ii she emerged victorious from this war her 
offer of an alliance with Mexico would not 
be merely a stupid instance of treachery; 
it would be a very threatening one. 

ae ee 
Financing War 

ROFESSOR DAVENPORT, in an article 

which we present in this issue, takes 
The Annalist to task for having suggested 
that the United States is in an exceptionally 
favorable position to finance a war because, 
among other reasons, we could readily float 
in this country a huge bond issue, and be- 
cause the banking machinery of the country 
is capable of further large expansion, in- 
cluding expansion through the issue of 
Federal Reserve notes. His objection is 
that war should be financed through taxes 
and not through bond issues or any form of 
credit operation. We think that Professor 
Davenport has seized upon some sugges- 
tions in articles in The Annalist without 
having duly considered editorial comment 
which we have from time to time made on 
the question of financing war. 

In arguing for a comprehensive scheme 
of Government financing to prepare the 
country against the possibility of war, if 
that is to be forced upon us, we argued also 
for a scheme of taxation which would reduce 
borrowing to a minimum and serve to re- 
duce the debt of the nation as rapidly as 
possible when revenues again exceed ex- 
penditures. We were very far from intend- 
ing to suggest a permanent addition to the 
debt of the nation; on the contrary, we have 
argued for the paying off of debt as rapidly 
as is compatible with fairness in the matter 
of taxation. But taxation, no matter how 
drastic, would not do away with the neces- 
sity of issuing Government obligations, for 
funds would be needed on a large scale in a 
much shorter time than they could be ob- 
tained from taxation. Borrowing and taxes 
should go hand in hand, and for every debt 
created means should be provided for its 
payment within a reasonable time, but you 
cannot enact taxes today and have their 
proceeds in the NationalTreasury tomorrow. 

The case is not quite so simple as it is 
made either by those who argue that war 
should be financed by borrowing alone or 


it should be 
Both means 
practical manage- 
1 time of war; 
» to supplement 


by those who con id that 
financed DY taxatlo 
have their prope 
ment of nationa 
one must 

the other 


° of Winter 


ittle the time 


Awaitit 
ACH 
when proceed 
free from the iich Winter in- 
» which industry 
than in the 
ant when pro- 
) atresh to catch 
rements which 


ivain 


variably imy 
this 
past, but 
duction 
up wit] 
have lost 


year na e555 


stence because 
they have pe ienied for a time. 
How little icturing was im- 
her sr or by the diffi- 
transportation is 

manufacturing 
in January 
issued by the N State Industrial 
The Bulletin 


peded eit 
culties encour 

indicated by the 
conditions , State 


Commis 
ot the comn 
anufacturing 


January. Ag 


There 
activity . , 
compared w > were | 
wages paid 


per cen 
fewer emr Te ii v1 
out decre aecrease Was 
shared in genera istrial groups. The 
clothing g Wa yne to show a gain 
both in e ye while eight of the 
groups rep 1 employes and 
wages 1 January, how- 
the pre- 
“ious one ; > =n ceived bea- 


‘ver, han 2xcent 


ginning 

The increase , as compared 
with Janua ) 23 10 per cent. in 
number of emovlo é ent. in volume 
of wages t anuary two years 
ago was 32 pe r ) 7 employes and 
61 per cen 3 

The average a week 
sluded in the 
returns were, , 6, as compared 
$15.5 reflects the 
greater decr wages aS com- 
»mployes referred 


of all em- 


ployes, bott vale ale i 
with 


pared wit 
to above. The gs for a week in 
January. 1 January, 1915, 
they were 

The decrease wages earned per 
‘essarily due to 

wages. It is 
to a reduction 
decrease in the 
occurred among 


employe per wee . e 
any decrease 

more likely that eo 
in overtime wor 

number of emp 


employes earnings ies. 


Women Workers 
the London 
»>movement of 

Britain 
> actual number 

‘ Pi AL ed 
and in agri- 
953,000. These 
etween July 381, 
e added to the 
nanently ” and 


England’s Army o 
HE LABOR GA 
Board of Trad 


Great 


males in 


iral pursuits ia 
total of women 


entire move- 


reported 
ng Malas. 
Jul Oct., 

1916.* Tels 

0 264,000 314,000 
T7T9,0001117.00@ 
226,000 24,000 
15.600 15.000 
21,000 87,000 


1.00) 30.00% 


20,009 
41,000 


tH4.000 





332 


_THE ANNALIST 





New York, Monday, March 5, 1917 





Poor Crops in League with War 


“Not Until the Influence of Both 
Was Combined Did the Cost of 
Living Rise at an Alarming Rate 
—Production and Exports Com- 
pared for Three Years Before the 
War and Since 


HE real cause of the high cost of food in the 
United States today is not that we have ex- 
ported so much, but that we have not had more to 
export. Two-dollar wheat is the product of short 
crops even more than it is of war, and what is 
true of wheat is true of food in general. 

In 1916 nature was not kind to the farmer, or, 
rather, to the consumer, for the farmer more than 
made up the difference in the price which he was 
able to charge. 

There has been talk of the need of an embargo 
on the export of food, and particularly of wheat. 
The fact is that we have retained out of the last 
three wheat crops a good deal more wheat than we 
retained out of the crops of the three years preced- 
ing the war. The exports have been larger, but so, 
too, has the aggregate yield been larger; despite 
larger sales abroad, we have had more for home 
use. That refutes the argument that an embargo 
is needed to retain enough for our own require- 
ments. 

In the accompanying table is presented a com- 
parison of the production, imports, and exports of 
wheat for the last three years with the three years 
before the war, which disproves much which has 
been said about the reasons for the high cost of 
wheat, which is as typical as any one commodity 
of the cost of all food. 

The war stimulated the demand for 
ucts, but it alone does not by any neans account 
for the prices which we and other consumers of 
food are paying at present. In fact, it was not 
until short crops—in other words, a shortage of 
supply—was added to the exceptional demand that 
prices advanced in extraordinary manner. 

Had the crops last year been as much above 


ood prod- 


the normal as was the demand the price record of 
1916 and of this year, too, would have been very 
different. Had there been no war the demand for 
food products would have been less keen, of course, 
but a corresponding falling off in the supply 
would inevitably have found decided reffection in 
price. 


The normal increase in population calls for a 
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corresponding increase in crops to maintain a stable 
price level, other things being equal, but in 1916 
the production of farm products not only did not 
come up to the large figures of the previous years, 
but, in fact, fell considerably below the average. 
The total crops of 1916 fell 1.4 per cent. under the 
average of the five-year period from 1909 to 1914. 
And American experience in this respect was the 
experience of practically the whole world. 

Here is a table of the average price per bushel 
of eight breadstuffs and other food products, which 
brings out clearly the effect of last year’s short 
crops upon the price of food. It shows that the 
great bulk of the increase in price occurred not 
upon the outbreak of war, but only well along in 
1916, when it was becoming evident that the year’s 
crops were going to be short: 


2 

ind 1915 1916. 
January £0.90 $0.SS S140 
PODTUAFY cccccccscceceecoese Ol L.O7 1.14 
SRGPOR. cccccccctecceceeesenee O92 1.08 1.11 
April on ecceaceoe . 0.94 1.06 1.14 
ROOT cess ccc pwceecceescscscccces O98 1.11 1.16 
JUNE ceccccestccsrsccescevece 0.96 1.09 1.20 
JULY .. ccccccscccccecccsctecteceress 0.91 1.02 1.3 
AUMUSE 2. cc ccccccecescccosceses O92 w 1a 
Boptember ccccccccccccccccecsccs 0.94 04 1.36 
CORE cccccdcectscuccntetacese . O89 o4 1.37 
NOVEMBER oo ccc ceccccccccesccesese O.96 os 1.61 
December 0.90 1.02 71.66 


*Apples and beans included at the November price. 

The products included in this table are wheat, 
corn, oats, rye, buckwheat, potatoes, apples, and 
beans. The average shown is the average prices 
paid in each month to producers, as reported by 
the United States Department of Agriculture. 

The accompanying table which presents a com- 
parison of THE ANNALIST Index Number by com- 
modities for a week ago with the figures for one, 
three, five, and ten years back shows the high 
prices of food at present compared with other years 
and brings out also the fact that priéés"Wéfe still 
very much below the present level long after the 
had started. A year ago food prices were 
about 10 per cent. above the average for the 
whereas now they are over 60 per cent, 
above the average five years ago. 

These all have to do with wholesale prices. 
What of retail prices? The New York City Com- 
missioner of Health ten days ago conducted an 
inquiry into the relation of retail to wholesale prices 
in a number of New York City districts. He 
made public a record of the retail prices charged 
in eleven districts, compared with the wholesale 
prices We 
present here an average of these retail prices, com- 
pared with the wholesale prices, showing the dif- 
ference between the two in price and in percentage, 


war 
only 


year 1912, 


paid by the dealers in those districts. 





Wheat Supply Before the War and 
Since 


CROPS 


Bushels. Bushels 


1911 ° 621,338,000 ee ~ See 891,017,000 
BOGS. cccessese 730,267,000 1915 . -1,025,801,000 
L913. seecceeee 763,380,000 DIG. weccccece 659,886,000 
ears 2,115,985,000 3 years... 2 556,704,000 
NET IMPORTS. FOREIGN WHEAT 
Lae 5,899,727 3 years.. 15,132,915 
TOTAL AVAILABLE FROM CROPS AND IMPORTS 
ears . .2,121,884,727 3 years 2,571, 836,915 
EXPORTS 

WHEAT (BUSHELS) 
tee ° 32,668,615 IDES. cccecse 173,861,944 
WIS. wccccccce 61,654,523 1915 205,925,577 
BIS + 006000666 99,508, 9GS | Seer ee 172,956,080 
193,532, 106 502,743,601 

WHEAT FLOUR (BARRELS) 

BOTT. wc vcccece 11,258,060 1914 or 12,769,073 
1982. scree sere 10,621,541 1D2G. .cccccccs 15, 662,400 


IDLY. cccsecece 12,278,006 1916 15,511,654 


33,943,127 
SHELS) 


34,157,577 
TOTAL WHEAT EXPORTS (BU 
347,541,202 33 


Cars.....66 705,487,672 


3 YCQrs..cccde 


RETAINED FOR HOME USE 


1,774,343,525 3 years... 1,866,349, 243 











The New York City Health Commissioner, com- 
menting on this showing, says that it is evident 
that the retailer does not make more than a rea- 
sonable profit. These figures hardly supply a suf- 
ficient basis for this conclusion, though there is on 
the face of the figures nothing unreasonable in an 
average retail price of 28.8 per cent. above the 





wholesale price. This is the record to which we 
refer: 
Whole'¢ A € Difference 
Meat Price. Ret. ! Amt Pc 
BCE ccccccccccoccsesece 12% YO.95 8.20 v4.5 
i) eee 1S 74.9%) 6.95 B86 
POULtry oeccoccccecsccesal 25.54 4.54 21.6 
“ish 
FIOUNdEr ..csececceres He 7.5m 1.05 16.1 
Perch ....cccccccccsce 12 4.08 2.08 17.3 
Vegetables— 
Potatoes le 6.37 87 s 
ONIONS ....cceeeceseees 14 ». fhe 2.55 O.6 
Cabbagwe .cccccccccccece 7} 7 y+ 3.3 
Groceries— 
DUSISF oo ccetecococecee 42 48.14) 6.09 14.5 
TOSES cccccce 1 41.81 4.51 10.4 
Cheese Isl. Ap 440 "6.6 
Sugar. Tie 8 141 34.8 
Coffee . 17 25.20 8.20 48.2 
Rice .... 6.4 1.95 00 
Flot ; éos¢eseeesas: O re a) 0 
Grits eee re, t 4.36 87.2 
Dried Vegetables & Fruits 
Beans . ecescess D ao 3.00 
Peas HS tr 1.55 r 
Prune 8 SS 3.88 iS. 
Raisins ere eo 6.22 ‘ 
Salt & Smoked Fish— 
DEOOTEE « o0ccseceseeses my ot) a 6 
Salmon ...cccccecesees 1S 8.75 445.6 
Whitefiah ..cccccccccescded 6.37 42.4 
13.75 97 °8.8 
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of Dun’s Index of Foo 
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The broken line shows the fluctuation in the prices of breadstuffs, and the solid line the movement of a much larger number of commodities, 


about three hundred quotations in all, including these breadstuffs. The chart shows the July 1 prices in the years frem 1978 to 1916 and the Feb. 1 


price in 1917. 
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FOOD WASTE $700,000,t09 


Secretary of Agriculture Finds There Is 
No Actual Shortage, but Recom- 
mends Conservation 


HE importance of food conservation was em- 

phasized by D. F. Heuston, Secretary of Agri- 
culture, in a statement issued on Saturday. My. 
Houston makes the point that there is nothing in 
the food situation of the country which justifies 
hysterical thinking or action. 

Approving the investigation directed by. the 
President as essential in working out a permanent, 
just, and economical system of marketing, Secre- 
tary Houston suggests that immediate partial relief 
can be found in the limitation of waste and the 
conservation of food supplies. 

“The experts of the Department of Agriculture 
report to me,” says the Secretary, “ that the dietary 
studies made by them poin to afi annual food 
waste of about $700,000,000.” 

The experts assert that the food waste in the 
heuseho!d results in large measure from bad prep- 
aration, bad cooking, overabundaat supply, and 
failure to save and utilize the food not consumed. 
To overcome this it is suggested that we might 
with profit follow the example of the warring na- 
tions, who, up to new, have met the problem by 
conservation. diet regulation, and waste prevention. 

Touching upon the estimated food supply for 
the current year the Secretary asserts that the 
preduction of foodstuffs with the exception of 
wheat and potatoes was up to the five-year aver- 
age. Misconception of the situation actually exist- 
ent, Secretary Houston finds, was due to compari- 
son of the wheat and potato crops of 1915 and 1916. 
The wheat crep of 640,000,000 bushels in 1916 was 
measured against the record crop of 1,026,000,000 
bushels in 1915, and this, with the demands of the 
belligerents for larger quantities of wheat and the 
failure to measure in the very large carryover from 
the 1915 crop, gave rise to the belief that an actual 
shortage of wheat existed or would exist before a 
new crop could be harvested. The department’s 
figures show that the tetal available supply of 
wheat for 1917, with the carryover from 1915 in- 
cluded, was 804,000,000 bushe!s—enough to meet all 
our requirements and to leave 164,000,000 bushels 
for export. Exports to Jan. 1 were only 97,000,000. 

With the normal increase in acreage the Sec- 
retary estimates that 59,000,00C acres will be sown 
to wheat this year, which, at 15.5 bushels to the 
acre, (the average for the last five years,) should 
give us a crop of 914,000,000 bushels, while a yield 
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equal to that of the record crop would give 1,909, 
000,000 bushels. 

Secretary Houston says: 

“The Department of Agriculture has done all it 
could prudently do to call attention to the desira 
bility of adjusting the supply of agricultural com- 


raodities to the demand. In the South, particularly, 


the department has waged a persistent campaign 
to stimulate local production of an ampler supply 
of foodstuffs. The South has heretofore been too 
dependent on corn and cotton. Although 
largely agricultural it has imported in the neigh 
berhood of six or seven hundred million dollars 
worth of foodstuffs.” 

As to the meat supply of the country, the Se 
retary says that notwithstanding increased exports, 
amounting in 1916 to 1,500,000,000 pounds, the 
domestic production in 1916 3,000,000 ,000 
pounds greater than in 1914. 

“The department and all the agricultural agen 
cies,.of the country are giving definite and carefu 
attention to these problems,” says the Secretary 
“The solution will certainly not involve a Federal! 
dictatorship, and it is highly unlikely that it will 
involve a dictatorship in any State or community.” 


it is 


was 





January Foodstuffs Exports 
OODSTUFYFS represented less than one-sixth oi 
our $600,000,000 exports in January. Com 
pared with January in 1916 the value of these ex 
ported foodstuffs was $43,272,327 larger this year, 
but a large part of this increase was due te the 
very much higher cost of commodities. Here are 
the January figures with comparisons: 
Increase 


1917 
-January.- Over 
Commodities 1917. 1916. 1916. 
Corn . $7,738,010 $2,741,595 $4,996,417 
re eee 4,904,303 3,100,920 1,803,373 
WORE  caccace 26,949,066 = 17,762,025 18,187,041 
i ee 9,160,917 9,424,988 *264,072 
Leef, canned 425,594 261,931 163,068 
Reef, freah 2,044,075 1,191,701 852,374 
Ree?, pickled.... 1,055,470 341,079 714,391 
rer 14,475,626 6,937,702 7,537,924 
Hams and shoul- 

CS sieswtesa 4,520, Ht 3,639,329 881,325 
ere rere 10,725,117 3,727,649 6,997 368 
Lard compounds 1,070,962 3RS8,119 682,845; 
Neutral lards 408,428 303,730 104,708 
ork, pickled 1,998,969 2,344,097 *385,128 

| re $95,427,211 $52,161,884 $43,272,327 


* Decrease 

The extent to which volume and price have fig 
ured in swelling the value of our exports is shown 
1y a comparison of the quantities and prices of 
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This table shows the relative prices of each of the food products included in THE ANNaALIST Index 


of the cost of food at the several dates given. 


Feb.24, 
1917. 

OS Ee. Fer ae one MPR 219,654 
TE. See a ee ee ee ae . . 285,225 
=e ossarip ih ovals sc os 
ME AIEEE cic0s¢0 20: ee re ee ee 285,811 
Flour, S. P ea a ae ee 203,620 
I oF ow nn x'Ki ano wa od ke wis 213,265 
Se RS ok hs ack x Fs dm eh Claws bots etieda enna 260,659 
SND ES ass x 5 9 ; ere othe eee 
Potatoes . ..... 925,946 
EI Sere ie 2 o.G- a. din pb bod dodaci eee ee weld ee 191,309 
ak Oe aii ores ene ans bp es Ale ans eae 198,938 
Sheep . . 260,655 
Sugar 6g a6 ov ag 
eo oan <:! soeile a ai ap ae IA 152,094 


. 226,101 
. 270,425 


Rye flour 
Cornmeal! 


Rice . .102,496 
Beans . .450,033 
Apples ate! aio sc 
Nl oe oe a 5d. x ere drew olnaeer enna 116,279 
Butter, creamery » oe be wale 9 op meee 
EDS os alos 6 es og ei dueceagapioieiel 216,156 
~*~ 3) ae . 259,625 
od ast 6s cael e' 5 aarteione 75,692 

EE ee ee ey ae ae ae -. 219,494 
Index mumber.............. ee Hee 299,330 


Feb. 26, eb, 28, Average, Average 








1916. 1914. 1912. 1907 
129,029 191,670 177.5 122.8 
190,376 196,042 172.1 37.8 
208,941 218,297 197.0 122.5 
174,070 204,157 165.8 151.0 
142,534 104,137 422.7 113.5 

48,244 106,636 121.9 103.7 

58.6! 159,786 160.4 140.7 
194,444 191,666 164.0 141.3 
178,922 131,286 183.0 98.4 
158,884 171,854 157.3 114.7 
159,165 142,572 111.3 116.0 
184,319 141,761 111.8 130.3 
132,219 84,620 106.7 98.4 
156,885 136,885 142.5 138.6 
168,068 105,187 136.2 138.7 
186,842 145,048 162.5 133.5 
100,627 102,495 97.5 95.2 
238,038 125,756 167.4 LOSed 
78,217 112,042 97.6 99.5 
88,824 111,454 96.0 76.6 
161,014 138,269 139.9 126.2 
170,454 149,209 148.3 132.0 
178,571 177,304 166.7 143.3 
70,925 69,973 111.4 50:1 
166,945 151,443 162.9 167.4 
158,607 142,776 143.254 119.944 
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Would Finance War Through Taxes 





Borrowing by Bond Issues, Profes- 
sor H. J. Davenport Asserts, 
Should Be Resorted to Only as 
an Emergency Device and in An- 
ticipation of Tax Payments—Al- 
lies’ Methods Criticised 


By H. J. DAVENPORT, 
Professor of Economics, Cornell Universtiy 
HE ANNALIST has rightly remarked with ref- 
erence to the financing of a costly war that 
“the task is not an easy one.” It needs, however, 
to be clearly appreciated that the difficulties are 
mainly politica! rather than economic. Under eco- 
nomic tests and according to the consensus of eco- 
nomic opinion, there is little question as to what 
ought to be done, but only the practical problem of 
how to get adopted a wise and righteous policy. 

If wars are to be financed in any part by bor- 
rowing—as quite clearly they ought never to be—it 
is of transcendent importance that this borrowing 
take place by methods which shall avoid a disturb- 
ance of general prices. The fall in the purchasing 
power of the money unit which practically always 
goes with war is not a thing inevitable in the situa- 
tion, but is merely incidental to the unwise methods 
by which wars have always been financed. That 
the position recently taken by Professor O. M. W. 
Sprague accords with the best economic authority 
will be made clear by citations from a recent publi- 
cation of the Economic Section of the British Asso- 
ciation for the Advancement of Science. Appeals 
to banking credit are especially disastrous by their 
disturbance of prices; if borrowing is to be done at 
all, it should be by appeal to the ultimate investor. 


finance the 


The public must be prevailed upon to 

war by the loan of their own credit, and not the banks 
by means of further grants of credit. * * * The rate 
of interest the Government must offer is a small evil 
compared with the evils of inflation arising from creat 
additions of the banking credit. * * * Undue expan- 
sion of bank credit means fictitious prosperity * 6.8 
When the public subscribes to war loans out of thei: 
bank credit balance, thers n net effect, a debit and 
credit which cancel one another, and the aggregate of 
bank deposits remains ' *_* © F her 
the banks subseribe the war loar they do so * * ® 
by crediting the amount of their subscription * ¢¢@ 
The total armount of balances increases by the a int 
of bank subscriptions * * * (redit balances not 
increased when custome ubs be f he redit 
balances, but are incre ed when banks subscribe 

e © * No increase in the ir ediate purchasing power 
is caused by depositor ibscriptions, but there is by 
bank: subscriptions The objection * * ®* js that it 
leads to inflation of commodity prices (P. 282.) 


It is in truth fundamental to all price and bank- 
ing theory to realize that every discount operation 
operates a pro tanto in the circulating 
medium. Bank deposits are currency. Bank lend- 
ing creates bank deposits. These bank deposits 
make up the larger part of the circulating medium. 
Increasing currency means higher prices. Herein, 
in the main, is the explanation for our 40 per cent. 


increase 


rise in prices during the last two years. 
EFFECT OF WAR FINANCING 

It is chiefly in this banking respect that we are 
suffering from the operations of the European war 
finance in the American market. That the harm in 
Europ® has surpassed the harm to us jn the ratio 
of 100 to 40 is small reason for our following now 
in our finance their colossal mistakes. Our fault 
so far has been that we have lacked the wisdom to 
compel their credit operations here to take a form 
avoiding credit expansion. Easily we might have 
done it; foolishly we omitted to do it. 

The sale in our markets of foreign-held securi- 
ties would have been a far wiser method for the 
Europeans as for us. The collateral loans have 
been the utmost reach of unwisdom. War bonds, if 
sold here at all, should have been marketed with our 
insurance companies, our savings associations, with 
private investors, and should have been forbidden 
to the commercial banks. Better also would it have 
been that the war bonds should have been outlawed 
here as collateral, even for individual loans. But 
“ when customers of banks obtain credit from banks 
in order to subscribe to war loans, no great infla- 
tion of commodity prices will be caused by this ac- 
tion, provided such customers repay the borrowed 
credit at an early date,” (P. 281.) When I buy a 
bond I do it by drawing on my deposit credit—an 
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assignment of this credit tc the borrowing Govern- 
ment. When the banx buys, it creates a new de- 
posit credit as the purchase price of what it buys. 

There is little need to point out the harm in a 
cepreciating currency, but only the present marvel 
that this harm, so clearly seen in the free silver 
time, appears now to have become forgotten or to be 
cenied—the evils of partial repudiation, the injus- 
tices to creditors, the Scaling’ down of life insurance 
assets, the reduction of endowments and of all 
fixed incomes, the general impairment of the obli- 
gation of contracts, the stimulation to speculative 
frenzies, the menace of ultimate financial collapse. 
Incidentally also should be considered the public 
utility companies that must cndure rising cost un- 
cer inelastic rates, the newspapers that circulate at 
custom-fixed prices but must buy their paper at 
inflation levels. These are merely special aspects 
of the general harm to all business relations. 

None the less THE ANNALIST now stresses in its 
issue of Feb. 13 the notion that by virtue of our 
redundant bank reserves and our large holdings of 
gold “no nation at any time has ever been in a 
better position to undertake the financing of a 
costly war”; regards with approval “ the sugges- 
tion that the Government arrange for a compre- 
hensive plan of financing, making provision for the 
sale of $5,000,000,000 of securities ”; is complacent 
over “ the general expectation that the Government 
will rely for funds mainly on the sale of Govern- 
ernment bonds,” and takes pleasure in the fact that 
“the reserves of the Federal Reserve Banks and 
their facilities of note expansion * * * will 
permit of about $1,000,000,000 of note expansion.” 


INCREDIBLE 


All this falls nothing short of the incredible. If 
bonds are to be issued at all, it is clear that they 
should not be issued against bank credit, but only 
to the ultimate investor at rates sufficient to at- 
tract him. Long-time securities are not proper items 
in banking portfolios. Their presence means a 
credit inflation of which we have already experi- 
enced more than enough. 

But wars ought never to be financed by bond 
issues at all, unless for short periods and as an 
emergency device in anticipation of taxes forth- 
with to retire the issues. Not merely is the notion 
that the expenses of war can be saddled upon future 
production an error, but it is also an exceedingly 
disastrous error. There is no way by which armies 
consume the food to be produced a generation 
explode the munitions that are not yet 
or employ the armament that does 


may 
hence, or 
manufactured, 
not yet exist. Were there no wars but those aiming 
phantom guns loaded with explosives yet to be and 
operated by soldiers fed on future food, these sol- 
diers themselves might also belong to generations 
yet unborn, live in barracks still to be constructed, 
fight in trenches not yet opened, be mangled by 
imaginary shrapnel, be nursed in hospitals still un- 
built, and buried in graves not yet dug, and eaten 
by worms wriggling only in disordered fancies. 

But the fact stands that it is only the products 
of current productive power that can furnish out 
the destructions and wastes of present wars. If 
really the future could furnish,the requisite sup- 
plies, it might also foot the attendant costs; but in- 
asmuch as the things must be had now, the men 
that live now must provide them out of their actual 
and present production. Some one, therefore, must 
de the paying now in order that the Government 
may do the buying now. 

All that war debts can ever mean is that thoss 
who do the present paying out of their current in- 
comes shall have their contributions made good to 
them later by the taxes that are to be paid by 
others. This is all *iat borrowing can mean as 
over against taxes. In either case those only can 
do the buying that have the available margins of 
income. Taxation takes these incomes without 
promise of indemnity or of intermediate payments 
of interest. Borrowing is a way of providing that 
those who do the paying now shall do it on terms 
cf attractive investment. 

“* Under the tax method,’ Professor Pigou says, 

the rich and moderately rich really shoulder the 
whole burden of the charge that is laid upon them; 
under the loan method they do not do this, because 
they are compensated afterward through taxes laid 
partly on themselves, but partly also on other and 
poorer sections of the community.’ ” 

The borrowing method merely mortgages future 
production to pay taxes to present investors. In 
the main and essentially it is a mortgage of the 
masses to the classes. 

It must be admitted that thus far among econo- 
mists there has existed no clear-agreement to the 
effect that the requisite revenues can be obtained 
through taxes: As a political question it’may fair- 
ly be open to doubt. The well-to-do classes—whe 
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are also the politically influential classes—prefer 
ithe buying of good investments to the paying of 
‘taxes. But it is none the less clear that as an 
‘economic problem the available revenues must be 
there for paying taxes if they are there for mak- 
ing loans. 

Germany has demonstrated that, even in a coun- 
try of narrowly scant margins of income, a colossal 
war can be financed out of domestic resources if 
only the need be imperatiye. America, also, if it 
enters into war, must find support exclusively in 
Nowhere in the world is there 
left a country to help. Out of our own productive 
power we must obtain our own supplies. If they 
ean suffice by borrowing, they may equally well be 
made to suffice by taxation. In either case it is 
merely a question of diverting, by consent or 
through compulsion, the incomes which individuals 
have to spare to the needs of the public emergency. 
The hardships of restricted individual consumption 
will be inconsiderable in comparison with those 
which the Germans have made shift to endure. 


its own revenues. 


BURDENED OR NOT BURDENED 


Our problem is whether to emerge from the war 
as does Germany, burdened with a great public 
debt, as against emerging with a slate clean of 
public obligations. When once the war is over the 
penalties of it for Germany will be paid, excepting 
for its war debt owned to Germans. 

But the evils of a great war debt Germany will 
nevertheless sharply illustrate. The annual interest 
burdens of her $20,000,000,000 of bonds will carry 
with them an annual burden of $1,000,000,000 of in- 
terest—an annuity to her debt-holding class ade- 
quate to the support of 2,000,000 families—12,000,- 
000 out of her 70,000,000 of population—at a rate 
of $500 per family. This means a profound modifi- 
cation in the distributive institutions of the future 
Germany. But it is still true that the German peo- 
ple as an aggregate will be no whit the poorer for 
its huge indebtedness. The lands and the equip- 
ment it still has. 

Reduced, indeed, to terms of per capita wealth 
Germany will be somewhat the richer. It will have 
maintained itself during the war period through 
the drastic economies which it has imposed upon 
its civil population, their hardships of restricted 
consumption. Armaments and munitions will haye 
been made to take the place of food and comfort. 
But the war debt, since Germany owes it to Ger- 
mans, must be a neutral fact in its bearing upon 
Germany’s total wealth. It is no more a subtrac- 
tion than an addition. For every debit there is a 
credit, and vice versa. As canceling the debt the 
morning following the war would leave Germany 
no richer for its disappearance, so now it renders 
Germany none the poorer for its existence. Ger- 
many might never have had it, with equal irrele- 
vancy to her aggregate welfare in terms of wealth. 
But actually Germany will close its war with a 
great debt—a mortgage of class to class. And pre- 
cisely because it is a class debt Germany, from an 
institutional standpoint, would be far better off 
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Future of the Bond Market 


The most interesting problem at the moment to the 
average investors is the trend of bond prices during the 
remainder of the war and after the war is over. 

The question is exhaustively discussed in a comprehen- 
sive analysis of the situation which we have just forwarded 


to our clients. A few extra copies are available. 
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Overtaxing a Retarded 
Machine 
Railroads Are Asked to Handle Traffic 
Amounting to 135 Per Cent. of 


Their Existing Capacity 


Special Correspondence of The Annalist 
CHICAGO, March 2. 
AREFUL investigation of the traffic congestion 
by one of the foremost representatives of ship- 
ping interests led him te the following conclusions: 

The raiireads have been trying to do 130 te 135 per 
cent. of normal] business. 

Railway employes have not been working in @9 
much accerd as they should, each organizatien stand- 
ing tee much on its rights. 

Railway managers have run their respective prop- 
crties with tee litle sympathetic co-operation. 

A man with the rnethods and motives of Major Gen. 
Goethais might have avoided some of the trouble. We 
have many good managers, but EK. H. Harriman and 
o. J, Hill were the last great masters of transporta- 
ticn. 

Maintenance of equipment, notably of Eastern lines’ 
lccomotives, has been somewhat neglected, perhans 
unavoidably under the circumstances. 

Eastern lines ‘‘ bit off more than they could chew,’’ 
piobably under severe pressure from the Allies, acting 
through very powerful agencies in the United States, 
and they did not take precautionary measures in due 
time. 

When the congestion reached its climax by clos- 
ing the Chicago grain elevators for the first time 
in the history of the Board of Trade, also some blast 
furnaces and cereal piants, all interests suffered 
alike in respect to car shortage. The United States 
Steel and International Harvester, Morgan con- 
cerns, were as helpless in the matter of getting cars 
as smaller manufacturing concerns. J. Ogden Ar- 
mour was as badly off in this respect as small 
grain dealers, but not as badly off as small pack- 


ers whe do not have their own refrigerator cars. 4 


President O’Leary of the Chicago Association of 
Commerce, the largest commercial body in the coun- 
try, who is head of the iron and steel firm of John 
T. O’Leary & Sons, expected to have to shut down 
the plant within an hour the middle of last week 
for lack of coal. The representative of a big East- 
ern rubber concern loaded practically nothing for 
the West in three weeks. 

One explanation of periodical freight distribu- 
tion crises is that 70 per cent. of the traffic of the 
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world moves in a strip less than 300 miles wide east 


and west, and the Chicago-seaboard traffic is in 


that belt. 

Chicago is entitled to particular consideration, 
if possible, not merely because it is the country’s 
great centre of traffic but also because, strange to 
cay, the monthly freight loads into and out of Chi- 
cago are about equal, on an average, the year 
around. Bion J. Arnold’s report to the Terminal 
Commission of the city showed that in January, 
1912, fer illustration, there were 258,400 loads in 
and 260,000 loads out. 

The principal difficulty is and always has been 
at terminals. A week ago the St. Paul had about 
3,500 eastbound cars set out all over its system; the 
Wlinois Central and the Northwestern had about 
as many, and the Rock Island had 2,200, and so on, 
not because there was trouble on their respective 
lines, but because the terminals were clogged. In 
one sense, President Markham of the Illinois Cen- 
tral is correct in saying there is no actual car 
chortage, but the effect is the same. 

Leading Western systems report decreases of 
3,000 te more than 20,000 cars, compared with a 
year ago, although the volume of business in hand 
has net diminished. Weather conditions had much 
to do in aggravating the traffic situation until the 
past fertnight. 


SEES PLENTY OF EQUIPMENT 





Vice President Scott of the Southern 
Pacific Holds Thet Car Shortage 
Resulte from Improper Use 

R. SCOTT, Vice President aad General Maz- 

~ eger of the Southern Pacific Compaay, be- 
lieves there is sufficient railway equipment im the 
country te meve the busiaess effered if its use 
were cenfimed te the purpose fer which it was de- 
signed. Toe much use, ia his epinion, is made of 
the equipment for sterage of commodities, which 
should. be leaded; traasperted from peint of origin 
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City Tax 795,315 
RICHMOND In th of rea 
estate and per ghs and i 
comparison with e 1907: 
U S07 
Real Persona Personal 
Boroughs Estate Estate Estate 
Manhattan $5,088,344.405 §359, 108,70 ) 1 $432,654,158 
The Bronx 714,226,994 9,524,400 36,627,736 14,115,698 
Brooklyn . 1,790,901,437 57,502,715 31,221,910 02,866,547 
Queens 569, 865,007 10,266,200 668,775 11,391,282 
Richmond 91,211,159 2.736,300 4,062,206 
Total ......$8,254,548,000 $419,156.21 40,480,602 $554,889,871 
Total real and - 
personai $8,673,765,31 370,473 
Percentage of increase, 1917 over 




















to peint of destination, and there unleaded within 
much less time than is now allotted for these pur- 
poses. 

In a letter to The Railway Age Gazette Mr. 
Scott says: 


As @ general proposition there is not much delay 
in the first and third operations. With most commodi- 
tles forty-eight hours’ free time is allowed for loading 
and unloading, and in some sections of the country 
seventy-two hours’ free time fs given for the leading 
and unloading of certain commodities. When consider- 
ation is given to the fact that the greater portion of 
the volume ef the business of the country moves to and 
from industria! centres, involving a haul within a radius 
of 200 miles, the utilization of this free time at originat- 
ing and terminating points discloses the principal cause 
for the low daily average mileage made by the freight 
cars in the United States. 

One of the chief mining products transported is 
coal, on which forty-eight hours’ free time ts allowed 
for leading and unloading; in some instances seventy- 
two hours is given for unloading. It rarely consumes 
more than « few minutes to fead a coal car at the 
tipples, and as the majority ef these cars are constructed 

-with hopper bottems they can also be unloaded in a 
few minutes. Regardless of the type ef car used, how- 
ever, coal is not @ perishable commodity and can be 
loadeé and unteaded in any kind of weather, and it 
seems no hardship would De worked upen any one if 
the free time on this commodity were reduced to twenty - 
four heurs. ® ¢ ¢ 

Anather fecter to be considered @uring times of 
car gtertage is the ebdse ef the diversion privilege, and 
this, no deubt, will be corrected. Te avolé car shortages 
it will be necessary te discontinue the use ef freight 
equipment for sterage purpeses in connection with the 
handling ef freight. The ecute car situation existing 
in the country at the present time had tts erigin en the 
Atlantic seaboard. where large quantities of freight are 
awaiting vessets at the different ports fer transsh!pment. 

At euch pe'ints there fs generally no restriction es 
to free time, especially en expert business, and with 
this privilege there was no incentive for the shipoer er 
consignee to insure bottoms betng previded et the time 
athe freight was ferwarded: There is siso an unusually 
large increase tm local freight business In EKastern and 
Migéle Western territory moving toward the Atlantic 
scaboar4é, calling for an increased number ef cars. 
Business between the Pecfiic and Atlantic Ceasis has 
preponderated eastbound for about three years, and 
this has alse had @ tendency te Increase the number ef 
cars en the Atlantic eeabearg and cestribute to the 
congestion et points along the Eastern coast. 

There is ne-goed reason why ralizeads sheuld pro- 
vide sterage in cara indefinitely fer freight going to eny 
destinaties:. The laws of the land generally contempia‘s 


: ee = 
on, and in order te 
laximur er use of freight equip- 


storage as auxillar 
secure the r 


ment there should i at all points of trans- 
shipment transfe warehouses into which 
the freight can be 2 i ansferred and where 
ars car ia unloaded or loaded 


( ' 
If such facilities wer > ied the 


use of @ great deal 
ee ‘ , A 
of valuable property { Mee tracks would be avoided, 
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Bankers Cautious, as Government 
Financing May Call for Close 
to a Billion Dollars 


HE same general considerations which have held 

the money market in check since the announce- 
ment of the severance of diplomatic relations with 
Germany were the controlling factors in last week’s 
operations. The financial community, although not 
manifesting any nervousness over the situation, is 
nevertheless displaying vexation over the uncer- 
tainty that has so long prevailed, and, as could 
naturally be expected under these conditions, there 
has been general reluctance to enter into any new 
undertakings. 

Rates for call money ranged from 1% to 2% 
per cent., compared with 2% to 2% per cent. the 
previous week. Time money ruled from 4 to 4% 
per cent., compared with 3% to 4 per cent., and 
commercial paper was quoted unchanged at from 
4% to 4%. 

Saturday's bank statement did not indicate any 
material change in the general condition of the 
local banks, despite a reduction of $3,000,000 in 
surplus reserves, an increase of $50,000,000 in loans 
and an increase of about $59,000,000 in deposits. 
The associated banks gained cash, and the increase 
was shown in the expansion of reserves held with 
the Federal Reserve Bank. Gold imports for the 
week amounted to $8,000,000, bringing the total 
since the first of the year up to $160,000,000. 

There appears to be no doubt whatever that 
within a very brief period the American public 
will be called upon to subscribe to one or more 


issues of United States Government bonds. This 
is something that the money market has been 
patiently waiting for for some time. When Presi- 


dent Wilson, in his address to Congress last Mon- 
day, suggested the sale of $100,000,000 bonds at 
2 per cent. bankers were unanimous in expressing 
the opinion that the issue would be several times 
oversubscribed and that the market could absorb 
a much larger issue. At the same time, the Presi- 
dent’s remarks concerning the $100,000,000 issue 
distracted attention from the other issues provided 
for in the revenue and defense bills pending in 
Congress, and which are likely to be adopted. A 
total of the various issues proposed reaches the 
sum of $922,000,000, and if to that sum is added the 
farm loan bonds which the Secretary of the Treas- 
ury proposes to sell it appears that the American 
public will be called upon in the near future to 
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$300,000.00 
FIRST MORTGAGE 6% GOLD BONDS 
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Issued in denominations $100, $500, $1,000. 
Coupon Bonds. 
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absorb nearly $1,000,000,000 of its Government’s 
securities. This total is quite different from the 
$100,000,000 issue to which so much attention has 
been given because of the fact that it was recom- 
mended by the President, and because the Chief 
Magistrate suggested that the bonds be subject to 
conversion in the event that the Government issued 
securities at a higher interest rate. 

Although bankers take an exceptionally opti- 
mistic view of Government financing, and confi- 
dently declare that there would be no difficulty in 
selling securities amounting to $1,000,000,000, they 
believe that more than 3 per cent. will have to be 
paid if the issues are to be anything like as large 
as that indicated. It is believed that about $300,- 
000,000 could be disposed of at 3 per cent.; that up 
to about $500,000,000 not more than 3% per cent. 
would have to be paid, but that in the case of a 
billion-dollar issue it might prove necessary for 
the Government to offer 3% or 4 per cent. 

In connection with Government financing, the 
point is made that the Government has practically 
committed itself to raising $1,000,000,000 before 
firing a shot. It is perfectly clear that in the 
event of war—and indications make such an even- 
tuality quite probable—the United States will be 
obliged to do financing on a much larger scale, and 
at least one or two additional billion-dollar issues 
will have to be put out. Just how the money market 
would receive such large issues is problematical; 
and it is just because of the uncertainty that banks 
are exercising uniform conservatism and are de- 
clinthg to go into new ventures. In short, they 
wart to be prepared. 


ENGLISH BANKS REACH OUT 


pill Establish Branches in Countries 
? Which Have Been Under Financial 
Domination of Germany 


Special Correspondence of The Annalist 
LONDON, Feb. 20. 

RITISH banking institutions have been slow to 

enter new fields. But they are clearly begin- 
ning to perceive that the war is to bring a new 
era in regard to international financial relation- 
ships. If the fruits of the great struggle now be- 
lieved to be nearing its end are to be gathered to 
the full in the economic sphere more enterprising, 
if not more adventurous, banking methods will be 
needed. 

The number of British banks with direct con- 
nections abroad are few. Lloyds Bank has a sub- 
sidiary enterprise in France known as Lloyds Bank 
(France) and the London County and Westminster 
Bank has a branch in Paris, while these institu- 
tions conjointly represent the British side of the 
British-Italian financial scheme elaborated rather 
less than a year ago for the development of the 
economic relations between the two countries and 
the promotion of undertakings in the industrial and 
commercial sphere. The Credito Italiano repre- 
sents the Italian side, the result being the forma- 
tion of two undertakings known respectively as 
the British-Italian Corporation and the Compagnia 
Italo-Britannica. 

Exgellent results should flow from the co-opera- 
tion of such important institutions, but even bolder 
is a step just taken by the London County and 
Westminster Bank. This concern has decided to 
open branches in Spain, a country which has made 
considerable commercial and industrial strides as 
the result of war-generated activity. It is, more- 
over, one of the nations which has come under the 
financial domination of Germany, and, like Italy, 
the Government probably would gladly be quit of 
so questionable a friend. All nations are likely in 
the future to scrutinize with greater care the 
activities of those who seek financial and other 
favors, and the neutral peoples hardly less than the 
civilized belligerents must be increasingly dis- 
trustful of a country which has not hesitated to 
dispense with every form of international law and 
order in the effort to satisfy a craving for the 
political subjection of the entire world. 

Great hopes are placed on the action of the 
London County and Westminster Bank, and the re- 
proach of want of enterprise cannot now be leveled 
against this particular concern No other purely 
British bank is represented in Spain by branch 
offices, but the Anglo-South American Bank, which 
has its head office in London, has a branch at 
Barcelona. 





WING to the scarcity and high cost of sole 

leather hundreds of school children in London 
are now wearing clogs—or wooden shoes—accord- 
ing to The London Evening News. These clogs cost 
about 73 cents a pair, and Londen County Council 
school teachers have been supplying them to ill- 
shod pupils, who are required to pay for them im 
installments of 3 pence a week. 


Foreign Exchange 


Operations Reduced by Acceptance 
of British Treasury Notes in 
Exchange for Goods 


ONE of the changing phases of the foreign ex- 
change market, which have been frequent in 

the last two years, has attracted more thought 
on the part of bankers than the one that may 
result from the growing tendency of manufac- 
turers to accept payment for goods for export to 
the allied nations in British Treasury notes. It 
is known that millions of dollars’ worth of these 
notes have been lodged here either as direct or in- 
direct payment for munitions and raw material. 
One great producer of war supplies, E. I. du Pont 
de Nemours & Co., have announced that the accept- 
ance of further lots of Treasury obligations has 
been arranged for, and it is currently believed that 
the report of the Steel Corporation for 1916 will 
show a big accumulation of paper of this sort. 

The exchange of promises to pay for goods de- 
livered means that the day for actual remittances 
of funds for those goods is put over into the fut- 
ure, with the consequent postponement of opera- 
tions in the foreign exchange market. The effect 
is to further contract the business of bankers in 
the foreign exchange field, and centralization in 
the hands of trust companies and a few banking 
institutions has already greatly restricted the free 
play of transactions growing out of international 
trade. 

As a stabilizer of sterling, franc, and ruble 
rates, the process of paying in notes instead of 
cash would be of value, as the market would be 
relieved of offerings of exchange growing out of 
exports which are expected to continue on an enor- 
mous scale while the war lasts. The question 
which arises in the minds of exchange bankers has 
as much to do with conditions after as during the 
war period. With the liquid resources of Euro- 
pean nations reduced, will purchases in the recon- 
struction days still be handled largely by Govern- 
mental agencies, and will the use of short-term 
otligations between these agencies and the Ameri- 
can producer be continued? 

The other side of the situation arises, of course; 
namely, that the notes mature from time to time 
and have to be liquidated, a process necessitating 
the transfer of funds. But here again the cen- 
tralized methods of current exchange transactions 
enter, and the rank and file of private bankers 
see no increase of business in sight if such develop- 
ments should arise. 

The exchange market of the past week brought 
no especial feature to the top. Lire continued to 
slide down, resting finally at 7.77 to the dollar, a 
new low record. Italy’s purchases still continue far 
in excess of her exports, and until this state of 
business is corrected bankers see little chance for 
a substantial improvement in lire rates. . Francs 
displayed more firmness than the week before, 
after easing off in early transactions. 

Gold imports were continued with a consign- 
ment of $8,000,000, which brought the total for the 
year up to $160,000,000. 

The range for the principal exchanges during 
the week was as follows: 





---Range Last Week.-— Disc. or 

Par. High. Low. Close. Prem., % 

Sterling ... - 48665 4.7537% 4.75 4.7913% — 2.2 
Francs - 5.1826 5.5545 5.855, 5.85% —11.3 
Marks -- 25.28 68.50 67.75 68.12% —28.4 
Kronen o 226 11.12 11.03 11.12 —45.1 
Guilders ........40.19 40.37% 40.3114 40.31% + U5 
EAN... cccosccess Sees. 7.77 7.77 —32.3 
Rubles .........01.45 28.35 28.15 28.15 —45.2 
Swiss franes.... 5.1826 5.02 5.02% 5.02% 1+ 36 
Pesetas ......--39.20 21.18 21.10 212.18 +10.2 
Pesos (B.Aires).42.44 44.62% 44.37% 44.37% 1 4.8 
Milreis (Rio)....32.44 W624 23.42% 23.62% 27.1 
Drachma .......19.295 20.20 20.20 20.20 1 4.7 
Kroner (St'k’'m).26.79 2.60 29.45 29.60 410.6 


YEARLY RANGE—CHECK RATES 





——-1917.- ——— 1916, ae 915, oe 
High. Low. High. Low High. Low. 
Sterling .... 4.7585 4.75 4.78 4.73% 4.85% 4.50 
Francs ... 5.84% 5.5556 5.85% 6.08% 5.17 6.02 
Marks .....73.00 66.2 78.87% 65.93% 87.37% 75.87% 
Guilders ...40.81% 40.37% 42.18% 40.00% 43.37% 39 18% 
Swiss fra'cs 5.00% 5.06 4.0 5.33% 5.25 5.52 
Rubies «2-20.90 28.15 34.25 29.40 
Pesetas ....21.30 21.05 21.50 19.00 
Kro’er, St’'m.29.6€0 29.55 31.25 28.20 
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European Financial Cables 





NEW FRENCH MEASURE WOULD 
TAX BACK PROFITS 


Allows 10 Per Cent. on Capital, Takes 50 
Per Cent. of All Above That, and 
May be Retroactive 


By Cable to The Annalist 
PARIS, March 3. 

HE Bourse closed irregular after an inactive 

week, the only striking feature of which was 
the continued effervescence of the Russian group, 
in sympathy with extreme firmness at Petro- 
grad, the movement in which appears somewhat 
exaggerated. The war loan continues a creeping 
upward movement by which it adds 10 centimes 
to the price every few days. Rentes were un- 
changed. There was profit taking in the shipping 
group after the recent big rises. 

Weakness in French rails followed the an- 
nouncement of further drastic reduction in all 
train service to become effective on March 5. 
Bank shares are steady. Mexicans were heavy 
on political reports. Coppers and rubbers were 
firm. 

War stocks were weaker because of the pro- 
posal before the Chamber of Deputies to increase 
largely the tax on war profits and to make the 
same retroactive. The proposal fixes the remun- 
eration allowed to industrials at 10 per cent. of 
their capital and provides that 50 per cent. of any 
amount in excess of that shall go to the State. The 
project is meeting with much adverse criticism, 
particularly the retroactive clause, 

With Government approval the Credit Foncier 
24 issue bonds for a loan of 600,- 
The 


payable 


will on March 
000,000 frances. 


5 


bonds will bear interest at 


half 
be 300, and the French issue price 285. 


yearly, the par will 
The loan 


looks attractive, and oversubscription is practically 


per cent., 


certain. 

The market is watching political events in the 
United States with Gold 
held in the vaults of the Bank of France amounts 
to 3,203,278,167 francs. Advances on account of 
the war now total 9,000,000,000 francs, and ad- 
vances to allied Governments 2,080,000,000 francs. 

Mails from the United States up to Feb. 14 
have been received here. 


EIGHT MILLION SUBSCRIBERS 
TO BRITISH. WAR LOAN 


Nearly $4,350,000,000 in New Cash Ob- 
tained—India to Contribute. $500,- 
000,000 to Funds for War 


sympathetic interest. 








By Cable to The Annalist 
LONDON, March 3. 
HE British war lean total announced on Mon- 
day by the Chancellor of the Exchequer 
greatly exceeded his first estimate. Cash subscrip- 
tions amounted to £869,000,000, and the total of 
Treasury bills converted was £131,000,000, making 
the aggregate of the loan exceed £1,000,000,000. 
The number of subscribers was about 8,000,000, 
and 80 per cent. of the cash subscriptions already 
have been transferred to the Exchequer: and the 
operation accomplished without the least monetary 
disturbance. 
Credit 
rowers were freely 


all week and bor- 
The 
market was influenced by the unexpected ease of 
money. The demand bills 
rates receded to 5 per for 
later periods in the year. 


supply 
accommodated. 


was in large 


discount 


for was strong and 


cent. four early months 


and 4% per cent. for 
Stocks were little affected by the ons new 
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from various fields of the war, or even by the 
revelation of German plotting against the United 
States, although the latter incident has created a 
deep impression in England. The market is still 
checked by the lack of investment capital, a natural 
consequence of the great war loan subscription, 
Gilt-edged 


particularly Consols and 


and tne tone is unsettled. securities 
chow a favorable trend, 
the 44 


for short-dated 


& per cent. war loan, and the public is asking 
securities of the highest class. 
Railways were dull al) around, with Argentines 
disturbed by very poor traffics and fears respect- 
ing the nature of the forthcoming interim dividend 
announcements of semi-speculative securities. 
Java Rubber Companies, which are also large 
producers of coffee, were influenced by the pro- 
hibition of imports into Great Britain, but other 
rubber shares were supported and showed a good 
tone. 
pressed by the prohibition against imports of cof- 


Brazilian Government bonds also were de- 


fee. Shipping shares were offered to some extent 
in consequence of the destruction wrought by sub- 
marines, but there is complete confidence that the 
menace will be overcome. 

The National Service movement is being pressed 
vigorously. The Government has decided not to 
permit of any additions to or replenishment of 
workers in a large number of trades which are 
considered nonessential. 

A statement of Indian finances shows their 
satisfactory position, and the dependency will make 
of £100,000,000 to the 


either by direct loan or by assumption of interest 


a contribution war fund, 


on a portion of the British debt. 





European Bank Statements 


4 


Bank of England 


March 1 
Change from 
1917. Previous Week. 1916 
Circulatfon £38, 584,000 + £9000 £33.206.500 
Public deposits . 47,846,000 _ 1), 000 50,620,757 


Private deposits .. .167,992.000 421, 164 OO) 102,018,500 





Govt. securities . 82,445,000 2. 485,000 32,828,646 
Other securities .117,383,000 $24,168,000 06,743,043 
Reserve ...... . 34,161,000 — 1,441 000 ° 
Prop. res. to lia., % 15.83 -- 2.36 2,702 
Bullion 54,296,090 - 1,431,753 56, 100,602 
Bank rate, %...... 5% r 


Bank of France 
March 1. 


Change from 


1917. Previous Week. 1916. 
Francs Francs. Francs 
Gold . 5,148,881,450 + 6,559,200 5,015,040,192 
DN asboksacen 270,512,000 — 2,295,000 360,775, 362 


Note circulation. 18,097,426,000 +208,891,000 14,460,156.125 


General deposits 2,455,566,000 4- 3,970,000 = 1,954,813 140 
Bills discounted. 556,873,000 + 44,171,0°%0 422,981,259 
Treas. deposits.. 92,681,000 + 36,903,000 59, 134,087 
Advances ...... 1,247,343.000 — 2,505,000 1,252,285,482 
Bank of Germany 
Changes in statement of Feb. 23. 
Marks 
Potal coim and DUilleG is ii. icsccscvccccsss = 277,000 
Gold .. anak ined ease Rens Dedede speed 283,000 
Treasury notes . vote 4+- 46,925,000 
Notes of other banks. (iC anht bade weedeat + 2,616,000 
ee | Rr ree eer ne Pere ee + 2 887.000 
GRE Te Ces ox odin s cd siceweecedsicnss 415,000 
Bitls discounted +164,273,000 
Be PP ee eee rete ot6:de-089 — 2,182,000 
Suressennte ore esesesreccseces be ewe + 6,129,000 


— 
Othe lia ‘ 
otal g¢ sold holdings, 2,5 


lities 





26,081,000 marks, 






as compared 
with 2,456,400,000 marks a year ago, and 2,254,281,000 
marks in 1915. Note circulation now stands at 7,847,- 
641,000 marks, compared with 6,286,000,000 marks in 1916 
and 4,635,353,000 marks in 1915 


Bank Acceptances 


SPOT DELIVERY 


Eligible o0 Days 60 Days 9 Days 


acceptances— Bid. Asked. Bid. Asked. Bid Asked 
Member banks ....5% 3 3u% 3 3% 
Non-member b’ks..3% 3% 3% 3% 3% 3% 
Non-eligible ac’pt..4 3% q 3% 41, A 


DELIVERY WITHIN THIRTY DAYS 


Eligible acceptances— Bid. Asked. 
SOG: IE oa. 8 bikn 5 cic nds ctviegedsess BY 

ne i a i ein dann 'nneencneses 3% By 
Non-eligible acceptances .......+..0+.0-- % *- 
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January Foodstuffs Exports 


Continued from Page 383 


foodstuffs exported last month with those ex- 
ported in the same month a year ago. Thus it 
appears that we exported 33,952,374 bushels of 
grain last January, compared with 22,880,922 in 
January a year ago, and at an average price of 
$1.46 a bushel, compared with $1.03 a bushel in 
$916. Last January the exports of flour amounted 
to 1,132,654 barre!s, compared with 1,651,526 in 
January, 1916, a decrease of 518,872 barrels, which 
was more than offset by the difference in price, 
for the 1916 shipments brought only $5.70 a barrel, 
compared with a price of $8.08 a barre! for the 
1917 shipments. Of meats of all kinds and lards 
we exported 235,084,527 pounds in January last, an 
increase of 72,356,061 over the amount of these 
articles shipped out in the same month last year, 
and at an average price of 15 cents a pound, com- 
pared with 11 cents for the same articles in the 
same month in the previous year. 

Exports of foodstuffs for the seven months end- 
ed with January are shown in comparison, both 
as to volume and value, with those for the corre- 
sponding peried ended Jan. 3), 1916: 





Effect of Short 
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Crops on Food Prices 
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This chart shows the fluctuations in the average price per bushel of eight food products, being 
the prices paid to producers in each of the months, 2s reported by the Department of Agriculture. 
The heavy line at the 90 cent. level indicates the approximate level of prices at the outbreak of 
the war. The chart brings out clearly the effect upon prices of the big crops of 1915 and the oppo- 
rse effect of the short crops of 1916, 
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e — Quantity.—— nian Food the Real Money Crop 
Commodities— 1917. 1916. 1917. $816, JNDER the title “A World in Need of Food” 
Corn, (bushels). . 32,269,707 13,183,516 $31,260,490 $10,104,544 the Federal Reserve Bank of Richmond is 
Oats, (bushels). 54,931,735 47,568,853 30,260,400 23,432,898 sending to member banks throughout its district 
Wheat, (bushels).. . 90,166,662 103,945,271 155,495,072 125,094,342 appeal to them to encourage their customers in 
Plour, (barrels)....... 6,960,986 8,621,527 47,716,137 48,810,844 the rural districts to raise food crops at home, 
Beef, canned, (pounds)... 28,854,764 25,025,057 6,617,749 3,981,362 moe after all, food crops are the “money ” crops. 
Beef, fresh, (pounds). ... pponend 130,764,908 10,818,465 16,534,982 The South has been devoting most of its time 
Beef, pickled, (pounds)....... 30,800,313 26,511,027 _3,416,779 2,794,062 and attention to the cultivation of cotton and corn, 
Bacon, (pounds)......... see - 379,065,112 424,297,302 59,329,532 43,293,675 and spending the money received from these 
Hams and shoulders, (pounds). . .154,078,394 146,593 295 26,412,977 20,994,659 “money” crops for other food necessities which 
Ds cs pie canees . .245,651,269 214,951,231 37,652,880 22,250,147 had to be imported from the North and West. 
Lard compounds, (pounds).............. 32,847,680 31,848,353 4,283,090 2,816,840 “ What will it profit the farmer te raise a ‘ money’ 
Neutral lards, (pounds)................ 11,599,648 19,252,122 1,879,472 2,133,925 rep” the bank asks, “if the money has te go fer 
Pork, pickled, (pounds)................ 47,993,089 72,750,621 6,655,005 TRORSOS os ond cies nesmmaiiies made mene costly by 

Ee pee See ener $421,798,048  $330,050,546 high prices for food?” 
——— _— ———— 7 resem a rn — — 
} 
| 
OTOR COMPANY | 
t 
Condensed Statement Fiscal Year Ended December 31, 1916. 
; } 
EARNINGS 
‘ 
Net Earnings from Operations, after deducting Cost ef Manufacture and Expenses of 
. Selling RE IEINUEE oc dcicecocccevcecess a ee sveieetiladas $4,845,070.83 
Dividends Received ........ sav esdstectbaawess pees GR beE Ts Code naeeaeeas vance 2,250,000.00 
ee Raa Coane iatedanee ar Ee $7,095,070.83 
Current Additions to Surplus: } 
From Acquirement of Stock in Other Compamies.............ccccccccccccees $22,140,400.06 
 Condincgetaccinckcede ss awewiedenen paw P isk ha kihelenie ame dubai d 234,317.12 
$22,374,517.12 | 
NE tae SS FINE on. a is icc nccdavureveoeesbcascacaciccde anecad $29,469,587.95 
——— 
BALANCE SHEET i 
oo —— . ™ — = i — ; 
ASSETS. LIABILITIES. 
FIXED: CURRENT: 
Real Estate, Plant and Equipment. . $5,380,006 93 Accounts Payable—Not due........$1,344,591.28 ' 
Less Reserve for Depreciation.... 279,837.95 onsen oan . | Dealers’ and Customers’ Deposits.. 327,068.67 } 
————— 5,100, 168.9 Accrued Items—Not due........... 
MISCELLANEOUS INVESTMENT: gah Heat a oa rae tase 
Chevrolet Motor Co. of Cal........ $ 250,000.00 Total Current Liabilit 33,141.3 } 
Chevrolet Motor Co. of Texas..... 350,000.00 eo ee Poaceae } 
————— __ 660,000.00 Carrran S we Supric 
CURRENT AND WORKING: ee eee 

a ate eatoe eran, LEME $3,981,784.13 Capital Stock Issued....... 2 

Drafts Outstanding against B/L... 338,357.68 utherined $80,000,000 66) Pt ee ‘| 

Notes and Acc. Rec. .$1,694,040.36 Less in Treasury piseseeesue wens 245,200.00 
Less Res. for Dep... 52,247.98 _1,641,792.38 en cc saaaieae 

—_ —. Total Outstanding .......... ° f 

Accounts with Affiliated Companies 974,855.42 amet SDA AEN 

Inventeries .......... $7,109,516.11 SURPLUS: 
Less Res. for Dep.. 254,896.51 6,854,619.60 Balance—December 31, 1915......$ 1,653,686.53 } 

Sites ~~ on > ag Pe Adaieneceanac wan 22,374,517.12 ' 
nvestment in Stock o er Cor- Net ft—C ee ee 7 7 } 
porations, at Market Value......65,643,300.00 ree irene tis ee 
Phe ——-— Balance, December 31, 1916... 23,27 

= sw Current and Working Assets 79,434.709.21 Restvees-~inannee Tan. ona ee 
I NEE 6 ca cannencth ues s 181,735.24 Conti ci , 313.497 

Contracts with Affiliated Companies, nae reece neta . pains | 
Patents, Trade Marks and Geed f 
MD tuduoitnnds covceccece coececce 11,958,100.26 - i 

997,274,713.69 97,274,736 
* Includes 450.000 «hares of the common capita! steck ae eS ng 7 f 
of The General Meters Corporation. R.E BRIGGS } 

March 5, 1917 Comptroller. 





















































: Congress in giving the President authority to arm MANCHESTER MARKETS ARE 
Co t to nh merchant vessels and the early resumption of more MUCH DISTURBED 
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regular sailings has gone a long way’ in re-estab- 
lishing confidence in the ability to export cotton 
* _ 2 } . > 
Spot Jumps to 17.75, a G ‘n of ‘o Europe regardless of the German submarine Jq/k of Increasing Indian Import Duties 
menace. 5 
6.5 Bal d M ht indicati : : and of Prohibiting Use of Flour 
$ .00 a Bale, an arc oO An indication of the views entertained in Eng- 
17.55, a Gain of $6.40 land regarding imports of cotton from the United for Si g Creates Alarm 
— Hs - States is had from the following extract of a ne 
= = ] nnalist 
RICES on the Cotton Exchange last week ad- letter sent out by the well-known firm of Neill ne Age sie “ss 
vanced materially. The final quotations of Brothers, of London: _MAN ER, England, March 3. 
Saturday showed a gain of 128 points in March It is probebie that Great Britain has been consum 
contracts, a gain of 118 points in May, a gain of ing just about as much as her takings; that the Con- ] t roods market has ariser 
100 points for July, a gain of 50 points in tinent has used up about 250,000 of her opening sur- + tPF t threat to prohibit +} 
= : . plus stocks ; ilis, &c.; that America and Canada 
: 7 : 53 . mber. ph tocks at mills, - ; q 
October, and >. oe of 53 points in Dece have added some 750,009 to opening stocks, and that use oO rposes, the intention I 
The market for spot cotton also advanced, the net Japan has also made some temporary addition. If so, pply of flour avail 
gain for the week being 130 points, middling up- we may reckon the actual comsumption of the past Rial 
land selling at 17.75 cents per pound on Saturday. six months to have been about as follows: Consump- 
™ . tion Aug. 1 to Jan. 31—Great Britain, 1,550,000), against 1 = ire ‘ 
s re rket was pri- ; oo f flect increased 
The strength of the futur market P 4 1.7),000 last vear; Continent, 1,450,000, against 1,775,- 
marily due to the broadening demand for spots. O00; United Staten snd Canada, 4.960000 against 
The dfficulty in bringing cotton from the South 625,000; Japan and Mexico, &c., 200,000, against 250. ee bea and the tone uncertain. 
because of the derangement of transportation fa- 000; total, 7,400,000, against 7,350,000. We give thes« 
cilities throughout the country made heavy de- figures for — ~ are rapa bg er grea ame - 
e } we . a. * * lion, as regards Lurope, Is how to ge he cotton to in v generally hs = 
mands upon the local stock. The March tenders rénidae AUCH a tobetadt- Fann) 00 cler tie tull-season i 
were smaller in volume than expected, and March 
contracts went to a sharp premium over May, and 
covering of May hedges sent that month in turn 
to a premium over July, reversing the conditions 
that have prevailed since the outbreak of the war. 
March contracts closed on Saturday at 17.55 cents 
and May at 17.48. The season’s high and low for 
these two deliveries are: March, 21.32—12.28, and 
» 91 55—1295 : 
May, 21.55—12.50. — sca rices. Export bundles 


The exports of cotton continue on a compara- CHEER IN THE CROP OUTLOOK — F urns more irregular and 


the already unfavorable 


mains limited. 
have been 


ne further buying 
Although brokers are expressing the belief that , 

prices will go higher, they are advising caution 
It is generally agreed that all speculative markets 
are confronted with the seriousness of the situatior 
with Germany and that the uncertainties of war utloc ong protest 
are such that no one can predict the course of 

market fluctuations under the circumstances. ans cal i a oe 


| 


he proposal of Indi: 


‘otton goods. 





tively small scale, this being the fifth week that 
they have been making a very unfavorable com- 
parison with last year’s figures. The action of Weather Conditions More Favorable Ex- anal y 
——— —__—_—_——__—— hig ‘ ; FALL RIVER BRIGHTENING 
Prices cept in Kansas, Where Moisture 
Is Needed Widening Der 1 Is Reported and Prices 
Special Correspondence of The Annalist » Firrne i De 
Cotton Futures—New York ST. LOUIS, March 2. ire J ries an Up 
—-Mar —May.— —July.— ORE momentous than any of the many prob- rd Trend 
High as aie Bege 7 eg lems which confront us is the probable yields of The Annalist 
. 16.78 16.33 gen od of the coming harvest. In all time of our pros- FALL RIVER, March 
16.77 16.60 16.69 16.56  perity, in all time of our tribulation, the crops are : ie New goods markets have 
16.72 16.48 16.66 16.47 our-main dependence. They are peculiarly so now b week than in several 
ae ae pe ~s oe at a time when the question both as to quantity ‘ks past i condition of the raw cot- 
1751 1631 17.46 16.36 and price of food is a matter of world-wide con- market ers in making their pur- 
i ee The most important of all requisites to great *hase I 2 means for manufacturers 
High. Low. High. Low. agricultural yields is an abundance of moisture in to figure more making sales. 
Feb. 2 3.09 16.09 16.12 15.8T 16.14 16.03 the soil in seeding time that the growing crops The week »le, has been moderate, al 
oy oa _— oe ape 7 oe ome = zs may get a good start. This is fortunately true at though there + \ds when business was 
an i ee rr 16.05 15.94 this writing in practically nearly all sections, save rather quiet aid, however, that the 
Mar. : 16.05 16.05 16.30 15.§ 16.40 16.02. the important Winter wheat State of Kansas as demand has omprehensive than for 
Mar. 3 a oe 16.50 -25 16.62 16.42 a whole, and in portions of Missouri and Oklahoma. more than tw One indication of the 
W’k’'s range.16.09 16.05 16.50 15.! 16.62 15.94 Dry conditions are not serious yet in the latter strength of t iat prices have stiffened 
States, but they are in Kansas, where precipita- material] nd, % udvances have not been gen- 
tion must come soon to prevent great damage to eral. the trend 
the growing wheat. The wide e1 narket still holds the at- 
~® 


Spot Cotton Quotations 
-—-Last Week.-—- Month Year 
High. Low. Close. Ago. Ago. 
17.75 16.55 17.75 14.60 11.60 There have been general rains in California, ten n of buye W arrow goods are not 
New Orleans.....17.19 16.50 17.13 17.19 11.13 where they were badly needed, and sufficient pre- active. Fine § *rns are doing better 


Galveston 17.75 16.60 17.75 15.00 11.70 : : 
, 18% 18% 18% 11% cipitation for the time being in Oklahoma, Texas, Voile re pod run with mills, and 


17 em. ase - and in the States east of the Mississippi and north sizable profit en made on these goods 
17.70 oo a 70 eg oa of the Ohio Rivers. Silos, as an example of in- The sales ha rer this week than in some 
Bte6 3) fod 4, .0d e e * > ae a ee F Ee a a Pos le 
*Liverpool 11.60 11.36 11.48 10.33 7.84 telligent, forehanded agriculture, are increasingly time, and g ke ynditions may be d 
*Pence. familiar sights in every section. scribed as being 


7 . = & 
Cotton Trade Statistical Position 
Crop Movement Into Sight Receipts, Exports, and Stocks 
MOVEMENT WEEK ENDED MARCH 2 ———- Receipts. 
1917. 1916 1915. 1914. Last Season to Date. 

i. | re eae aed alee we i 65,606 126,257 317,221 159, 762 Week. 1917. 1916. 

Overiand to mills and Canadz 8,442 24,912 30,317 26,533 | 94 847 2,201,894 1,892,280 

Southern mill takings, (estimated,) ex- 20,151 1,191,041 1,016,195..New Ore 


clusive of takings from Southern 
ports eee 





RE A ey nr rary 75,000 70,000 70,000 55,000 1,617 88,502 86,439. . Mobile 
Loss of stocks at interior ‘towns........... 872 43,972 48,797 39,832 1,970 750,903 849,018..Savannal 
j 1 saiate == 107 ee 7 » 
Brought into sight for the week e177 ,197 368,741 201,408 1,213 142,408 216,060. .Charlest 
TOTAL MOVEMENT 409 81,587 154,173. . Wilmio on 
, 1917. 1916, 1915. 1914. 6,746 405,217 481,948. . Norfolk 
Port receipts ........ .2.. 95,889,128 5,683,870 8,305,317 9,314,195 ‘ on af i On ; 
pitied tal : . . % H 2 36,98 altimore ( 
Overland to mills and Canada............. 1,040,989 950,476 827 O77 948,824 -" — pene ™ * ain _ ‘ ~ = 
Southern mill takings .................... 3,195,000 2,530,000 2,117,887 2,254,796 oe $2,496 31,583..New York 4 19,5 154,401 
Stock at interior towns in excess of 1,440 68,659 53,282. .Boston i 7 13,022 
oO" Sp RS eee Serer me 679,741 886,606 534,060 15,308 $,347.. Philadeiphia J 
Brought into sight thus far for season....10,002,590 9,844,087 = 12,136,887 3,051,875 9.12% 65.299. Ne rt New 
Brought into sight during February....... 715,006 882,481 1,867,631 1,044,988 aes 0,100 ea 
The total crop movement is for........... 214 days 216 days 217 days 218 days 94,556 89,892. . Brunswick 
*1,419 deducted, (Galveston.) eee 31,381 43,805. . Pensacola 
PY ea 35,074 48,489. .Port Arthu 
Visible Supply Statement shale’? tahiet Port Towseent 
- 1917. -1916. age 1915. 151,558  105,201..San Francis 
Stecks at General. Amer. General. Amer. General. Amer. pas ere PS “ey & 
Liverpool 692,000 860,000 622,000 1,321,000 364 239,218 301,108. . Texas City. 
1,496 46,072 36,534. .Jacksonville 


London. .... ee ax 59,000 26,000 
Manchester s 100,000 : 100 100 2,759. . Various 3,638 


Hamburg — ontuiiat a = 
PRPOTD: ov cccccdicecviocvccccocs uae 105,000 y 65,606 5,889,128 5,683,870. . Total 0.581 4.08 , 57 1,076 
Havre ° \ 308,000 , 203,000 y 4 
Other ports, 165,000 t 172,000 35, 529,000 and ‘orld Ta alt 
Alexandria Lise 142,000 150,000 298,000 Export , kings : 
Bombay .... .- 661,000 890,000 wateae 583,000 EXPORTS FROM UNITED STATES W AKINGS OF AMERICAN 
Interior towns, U. a ecees el, 120,819 1,110,819 1,154,313 1,154,315 999,213 Last This Laat Last This Last 
Ports, U. S......20..c0-c0+ 0+, 295,295 °1,295,295 1,525,916 . 1,525,916 1,758,247 1,758, Week. Season Season Week. Season. Season 
Afloat for Great Britain 275,000 115,000 410,000 338,000 486,000 Great 2,023,636 1,756,365 America .. 107,064 5,260,019 4,799,762 
Afloat for Continent 227,000 147,000 242,000 195,000 642,000 France 22,444 638,507 608,982 | Great Brit 60,434 1,858,636 1,940,365 
Coastwise to New York....... 15,000 15,000 15,000 15,000 17,000 Continent 16,423. 1,002,261 1,017,076 | Contine: . 42,867 1,711,768 1,656,476 
ob oak Mexico’......... 2,530 2,930 17,052 | Mexico 2,530 2,930 17,062 
2,730 415,374 272,001 


10,000 





Total ...cese.ee' be nccecees-,2147,114 3,879,114 . 5,857,229 4,315,229 © 7,377,460 Japan & China. 2,730 415,374 272,601 | Japan & Colga 
 secccedscccce 922,407 66,593 -. 121,722. 106,722 °67,233 . : 


Total ....... 70,581. 4,083,708 3,571,076 | Total eve «215,045 9,257,727 8,675,256 
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Curve of the Cest of Living 





1916 
Mar 


The Annalist Index Number 
Dune— Averages 10 9F | 60 Per Cos’ ) 
—_————— Cay inage 
March 3, 1917 . e ° 232.548 
March 4,1916 . . . 158319 
March 6,1915 . . . 154.084 
~gaso 1914. . . 146.069 
175.720 1896... 80.086 
148.065 1890... 109.252 


‘1917. . 

1916. | 

195... 
*Te dete. 


145 
140 


An index number is a meana of showing fluctuations in the average price of a group of commodities. 
im the average whelesale pe ice dive a tuenty- five food commodities selected and arranged t to o represent ¢ a theoretical family’s food budget. 
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170 
165 
160 
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150 
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The Annalist Index Number shows the fluctuations 











Barometrics | 


THE STATE OF CREDIT 





FINANCIAL TRANSACTIONS 

Same Week Year Same Peried 

Last Week. Last Year. to Date. Last Y ear. 
Sales of stocks, shares.... 2,475,490 2,978,692 31,272,968 29,797,789 
Sales of bonds, par value.$17,618,500 $18,304,500 =. ‘eee = met 

. : 7 High 82.40 High 85.87 High 90, ig K 
Av. price of 60 stocks... {10% 79.42 Low 8349 Low 77.24 Low 83.49 

High 87.25 High 86.66 High 89.48 ig a 
Av. price of 40 bonds.... fry, 9668 Low 86.47 Low 86.68 Low 86.47 

Average net yield of ten ‘ 
high-grade bonds.. 4.265° 4.275 %e 237 Ye 4.255% 
New security issvues...... $15,475,000 $28,025,000 $319,978, 600 $391,574,000 
Refunding Sande bas meee 1,037,000 19,191,000 68,399,000 £3,716,000 
POTENTIALS OF PRODUCTIVITY 
The Metal Baremeter 

-End of January.— End of December.— 

1917. 1916. 1916. 1915. 
U. S. Steel orders, tons...... 11,474,054 7,922,767 11,547,286 7,806,220 
Daily pig iron capacity, tons. 101,643 102,746 101,975 105,400 
Pig iron production, tons... .*3,160,938 73,185,121 739,032,792 729,662,566 


+Twelve months ended December. 
Building Permits (Bradstreet's) 
--December. 153 Cities.—- — 


*Month of January. 


—~—_ January. —_—— November, 152 Cities.— 


*1917. 41916. 1916, 1915. 1916. 1915. 
$57,434,756 $55,545,958 $71,772,054 $68,354,300 $70,678,968 $68,381,041 
*158 cities. +156 cities. 
Alien Migration 
————December.—— ——November.— —-Calendar Year.— 
1916. 1915. 1916. 1915. 1916. 1915. 
Inbeund .... 30,902 18,901 34,437 24,545 355,767 258,678 
Outbound ... 7,005 10,974 7164 == 24,483 69,725 160,641 
Balance. . -+ 23,897 +-7,927 4 27,273 +-10,062 + 286,042 + 98,037 
MEASURES OF BUSINESS ACTIVITY 
Bark Clearings 


Entire country estimated from complete returns from cities representing 
93.6 per cent. of the total. Percentages show charges from gree ing year. 
te Date. 




















The Last Week. P.C. The Week Before. P.C. P.C. 
RS $5,563,102,000 +-15.1 $4,822,414,000 + 22.3 $49,557: 807,747 +-19.3 
S916. :...% 4,830,000,000 + 40.2 3,942,000,000 + 48.6 41,508 445,167 -+-48.2 
Grese Railroad Earnings 
Third Week Second Week First Week Month ef July 1 
in Feb. in Feb. in Feb. December. te Dec. 30, 
24 Reads. 23 Reads. 24 Roads. 200,594 Miles. 200,344 Miles. 
a a e610%%-4 %, 127,480 $8,331,064 $7, 782,584 $254,500,806 $1,576,310,280 
1916....... 8,795,966 8,011,108 _ 7,739,576 235,076,170 1,400,774,970 
Gain or loss. + +8931,514 {+- $319,983 } $43,008 008 - $19,424,636 + $175,535,210 
+3.7% +3.9% + 0.5% + 8.2% + 12.5% 
The Car Supply 
Net sur- Fed. 1, Jan. 3, —_——— Nearest Report to Feb. } —— — 
plus of all 1917. 1917. “1916, 1915. 1914. 1913. 1912. 1911. 1916, 
freight cars..°168,770 *58,892 21,485 278,411 200,678 37,260 92,981 156,068 24,976 
*Net shortege. 
OUR FOREIGN TRADE 
—_——Jaauary.——— Calendar Year._—_—— 
1917. 1916. 1915. 
SED sccccccadio’ $613,441,020 $330, 036,410 $5,480,900,931 $3,554,670,847 
NS as Kin cweent 241,674,851 184,350,942  2,391,716,335  1,778,596,695 
Excess of exports.. $37 1,766,169 $145,685,468 $3,089,184,.596 $1,776,074,152 
Exports and Imperts at New York 
—_——— Exports. -Imports.- 
1917. 1916. 1917. 1916. 
Week ended Feb. 24. $32,329,625 2,754,948 $24,746,016 29,236,690 
From Jan. 1....... 456,662,858 356,282,983 224,834,268 196,854,752 
fiold Movement at the Pert ef New York 
Last Previous Same Week. Year to Date—— 
Week. Week. Last Year. 1917. 1916. 
ER nines «Sec ewe $4,414,411 $2,728,573 $523,002 $26,073,880 $17,064,079 
er ere 160,154 211,941 4, 901,443 3,116,622 18,030,116 
Excess of exports, . $4,254,257 $2,516,632 *$9,778,441 $22,957,4 258 . *$966,037 


*Excess of imports. 








Average Figures. 
—-Cash Reserve.-— 
P.C. 


All New Yerk Clearing House Institutions, 


Week Ended Loans. Deposits. Amount. 
Mas. B/I087: ....06062<% $3,504,285,000 $3,757,128,000 $533,574,000 14.20 
Feb. 24, 1917............ 3,474,228,000  3,719,075,000 531,167,000 14.28 
A. eee 3,447,232,000  3,674,648,000 516,083,000 14.04 
Se rer 3,376,518,000  3,592,631,000 496,005,000 13.81 
Web. 26, 1816.......00c00 1 3,369,230,000  3,591,429,000  506.618.000 14.11 
Feb. 19, 1916.0... ...000. 8 3,333,720,000  3,564,457,000 515,250,000 14.46 
Last year’s high........ : 3,458,359,000  3,601,350,000 523,753,600 14.85 
in week ended........ Nev. 18 Nov. 18 Jan. 29 Jan. 29 
Last year’s low.......... 3 178,202,000 3,298,133,000 387,562,000 11.15 
in week ended......... July 22 July 22 Dec. 2 Dec. 2 


Fereign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was at 25@20c discount, clos- 
ing at 15e discount; at Boston it stood at par all week; at St. Louis it ranged 
from 15@5c discount, and at San Francisco 10c premium. The week’s range 
of exchange on the principal foreign centres last week compared as follows: 
DEMAND 


-—Lest Wk.— -—Prev. Wk.— -—Yr. te Date— --Same Week, 1916— 
High. Low High. Low. High. Low. High. Low. 
London . 4.75% 4.75 4.75% 475% 4.7585 4.75 4.76% 4.764, 
Paris .+-. 5.85% 5.85% 5.851 5.954 5.84% 5.85% 5.87% 5.88% 
Berlin oceweese ce 67.75 70.37% 68.12', 73.00 66.25 73.50 73.25 
Switzerland ...... 5.42 5.92% 5.01% 5.02% 5.00%, 5.06 5.23% 5.2454 
"Fees 40.37%, 40.31% 40.50 40.37% 40.81% 40.314 42.564 42.43% 
Sr “2.5505064¢ne0e 7.47 1.77 7.2 7.41 6.88% 7.77 6.68% 6.71% 
Russia 2835 215 250 240 3620 2815 31.75 31.50 
Austria ..11.12 11.63 115 11.00 11.80 16.60 13.15 12.70 
CABLES 
London ....0...... 4.76 4.76% 4.164% 4.76%— 4.76471, 4.7663% 4.774 4.76% 
Paris ......s66.... 3.80% 5.84% S.83% 3.84% S83, 5.80% 5.86% 6.88% 
DED - consxements 68.92% 67.8734 70.530 68.25 73.12% 6.37% 73.564 73.31% 
Switzerland ..... 5.00% «8645.01 5.0, 5.01 4.98 5.06 5.22% 5.23% 
a. 9.48% 0.374 40.564 40.50 40.874, 40.37% 42.75 42.56% 
BEE ébecosececece 7.4 7.76% 7.284 7.40 6.87% 7.764 6.6 71 
eee 28.45 28.20 28.60 28.45 23.% 28.20 32.25 41.25 
NED © ndedcs wis 11.15 21.0 1218 11.039 1182 1062 13.30 12.60 
Cost ef Meney 
Last Previous Year to Date. —Same Week— 
New York: Week Week. High. Low. 1916. 1915. 
Ce EE gc asicncased 2%@1% 2%@2% 8 1% 2%@1% 2 @1% 
Time leans, 60-90 days..4% @4 4 3% 4% 2% 39 @2% 3 ye 
eer 4% @4 4% 5 2% 3%@3 3%4@3 
Commercia! discounts, 
4-6 months ......... 44@4% 454@4% 4% 3 3%42@3 3% @3% 
By Telegraph te The Annaliss 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
PE Sites dwbadnnwe @4% 4% 5 3% 4%@3 4 @3% 
ee rere ere orr. 444@4% 4%@4% 4% 3% 3%@3 5 


Cemparison ef the Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 





Mar. 1, 1917. Mar. 2, 1916. Maer. 4, 1915. Mar. 5, 1914. Mar. 6, 1913. 
To- Over To- Over ‘To- Over Te Over To Over 
tai. $5,600. tal. $5,000. tal $5,000. tal. §5,608. tal. $5,00& 
ae 112 23 149 56 176 73 129 57 116 54 
I as 6. acess 108 25 110 35 156 46 &4 24 79 24 
MEE. Covcceeses 67 28 67 27 110 44 72 26 61 25 
SEE acécvene 50 16 54 19 86 13 49 2 83 18 
United States. . .337 $2 380 137 478 176 534 427 283 121 
PE octeccsa Oe 7 48 26 54 26 48 28 29 9 
Failures by Menths 
—_——January. - Calendar Year. 
1917. 1916. 1916. 1915. 1914. 
Bamber ...... 1,540 2, 16,993 22,156 18,280 
Liabilities ....$18,283,120 $25,863, 288 $196,212,256 $302,286,148 $357,908,859 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimurn 1917. Price other years. 
Price. High. Low. 1917. 1914 1915. 
Copper: Lake, spot, per Ib............ $0.37 $0.37 $0.2725 $0.32125 $0.2866 $0.1775 
Cotton: Spot, middling upland, Ib. -1775 Al .1430 1635 16073 -10825 
Hemlock : Base price per 1,000 feet. 25.00 25.00 25.00 25.00 24.25 23.00 
Hides: Packer, No. 1, Native, Ib.. me) 335 0 A175 -275 22875 
Petroleum: Pa. crude at well, bbl... 3.08 3.05 2.85 2.06 2.50 1.75 
Pig iron: Bessemer, at Pitts., per ton.35.95 35.95 25.95 35.95 30.325 17.50 
Rubber: Up-river, fine, per Ib. . «7% 86 1% 8075 .8120 7s 
Sik: Raw, Italian, classical, per a. 6.55 660 6.55 6.575 5.828 4.15 
Steel billets at Pittsburgh; per ton...45.00- 6.00 0.00 62.50 46 04 25.25 
Weol: Ohio X, per ID... ccesess: vee OT 73 3 3 | 1%} 
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Combined figures for the 


the Tw elve Federal Reserve Institutions by months from Nov., 1914, 





Week Ended 
Saturday, Mar. 3 


Central 


Bank C 


Last 

Reserve cities: 1917 

New Y 

Chicago 

St. Louis 

Total 3 C. R. 

Increase ‘ 

Other Federal Reserve cit 

Atlanta 

3oston 

Cleveland 

Kansas City, 

Minneapolis 

Philadelphia 

Richmond . 

San Francisco 


152,612,960 
$3, 802,983,922 
11.0% 


cities 


see TRIE | 
220,518,976 
64,080,171 3T, 401, 899 
89,028,661 
30,639,922 
254,554,081 
15,438,127 
65,503,482 


 ¥ 
23 740, 851 
age 808 


Clearings 


By Lelegragh to 
The Annalist 
to Date 
1916 
$25,542,424,571 
3,279,846,959 
519,668 


Year 
1917 
$29,693, - 494 


follows: 


Gold coin 

Gold settlement 

Gold redemption 

$154,853,551 U. 8S. Treasurer... 
784, 866, 983 


and cert. in vat 
fund.. 


35,381,406 $29,699,791, 198 


17.6% 





$208,828, 829 

2,057 592,754 . 
542,438,504 

1,112,174,369 


239,074,685 


Total gold reserve. . 
Legal tend. notes, silver, 
Total 
Five p. c. redemption 


199,980, 194 reserve ° 
728,514,085 f) 


Federal Reserv ve 


The consolidated statement 


Ke 


to Dec. 


Statement 


3 compares as 


= 


1917.— — 
Low 
$267,169, 000 


192,001,000 


$304,163 
212,05 


iit 


fund with 


1,600,000 


460,770,000 
7,609,000 


176,950,000 


fund 


$7,040, 728,451 


$6,019,570,518 


against F. R. Bank notes 


400 000 


Total & cities... cosccces 


$956, 191,533 


$712,922,502 


$4,739,175,454 
14.5% 


Increase 


Total 11 cities 
Increase 
Other cities: 
3altimore 
Cincinnati 
Columbus, 

Denver 


$4,138,725, 785 


$45,446, 154 $48,631,052 
40,810,578 35,182, 
8,915,600 7, 800, 000 
a amelean 14,768,060 5 
Detroit er 53,579,865 
Indianapolis 15,162,647 
ee erry 31,991,000 
New Orleans 0) 640, 536 
Pittsburgh 
Providence 
St. 
Seattle sweteecce 
Washington .... 
Total 13 cities...... 
Increase 
Total 24 cities...... 
Increase 


33,756,568 
10,764,092 
26,879,547 


61,201,862 

9,023,300 
14,894,557 
12,606,491 
10,136,186 


$308,000,000 


10,355, 746 


$384,095,081 
24.7% 


Actual Condition 


Banks 
$2, 466,365,000 
301,571,000 
40,084,000 
49,194,000 
3,189,000 
5,989,000 
2,579,000 
211,749,000 
129,013,920 
2,624,606,000 
54,255,000 
28,667,000 


$1,066,150,000 
118,074,000 
4,456,000 
9,446,000 


Loans, &c.... 
Gone cccces 
Silver seeecees 
Legal tender.... 
*National bank 
Federal Reserve 
Cash reserve. 
Reserve with depositaries 
Surplus reserve.. ‘ 
Net demand deposits 
Net time deposits 
National bank circulation. 
*Counted as reserve by State 
Clearing House 
Deposits ash Res. 
panei 5,641,000 $420,687,000 
2,516, 122,000 17,807,000 
1. 671,074,000 308,645,000 
1914., 1,477,740,000 1,525,725,000 390,704,000 
191%.. 1,358,182,000 1,355,114,000 544,167,000 1907.. 
1912.. 1,428,256,000 1,472,425,000 387,402,000 1906.. 
*Figures affected by change to new system 


notes 
notes 


Loans 
©1917.$2,438,502, 
#1916. 2,302,904,000 
1915. 1,617,591,000 


1911. .$1, 
1910.. 
1909... 


1908. . 


Actual Condition 


Boston. 

, Dist. 1 

Total gold $34,527,000 

Total reserves... 55,129,000 
Bills discounted 
and bought... 
Due to members, 

reserve account 


New York. 
Dist 2. 
$202,742,000 
205 332,000 


$35,293 
35,5 


,271,000 31,564,000 


53,280,000 242,046,000 47, 


~ FRENCH BA NKS MERGED 


The Consolidation Is to be Known as the 


Credit Commercial de France 
Special Correspondence of The Annalist 
PARIS, Feb. 20. 
NE of the few mergers since the war was rati- 
fied last week, the Banque Suisse and Fran- 
gaise here having absorbed the very old banking 
J.ouse of Aynard & Fils of Lyons and the equally 
well known Caisse de Crédit de Nice. The title of 
the amalgamated concern is the Crédit Commercial! 
dc France, which apparently has every prospect of 
a successful future. 
The first named progressive establishment was 
feunded in 1894 with a capital of 1,000,000,603 


$3,195,228,051 


$46,069, S37, 888 


Clearing House 


Trust Companies. 


institutions but not by national bank 
3anks—Average Figures 
Loans. 
327,999,900 $1,370,011, 
1,241,435, 800 
312,622, 


: "164. 349,200 


1,040,583 8, 700 


Statements of the 


Philadelphia. Cleveland. 
Dist. 3. 

,000 

58,000 


, 482,000 


876,000 


21.9% Bills discounted—member 
$35,719,161,716 Acceptances bought 


°. 


$42,874,609, 857 
20.0% 
20.0% Investments: 
United States bonds 
One-year U. S. Treas 
Municipal warrants 


$401,451,609 
288,176,100 


5,707,005 
345,754,129 
84,419,000 
22,184,167 
458,673,507 
116,024,075 
265,668 000 
299,585,893 
680,504,412 
93,265,300 
118, 444 975 
144,208, 31 


Total earning assets. 
Federal reserve notes—1 
Due from F. R. 
Uncollected items 


111. 625, "520 
212,412,856 
2,030, S39 


3,097,” 600 
118-671-608 
1053, 806,625 
ST 


Total resources 
. 


976,682 
e- Capital paid in.. 
Government deposits 
Due to members—res 
Federal Reserve notes 
All other liabilities... 





$2,693, 466,952 
18.6% 
$25,412,628,648 
19.9% 


Saturday, Mch. 3 


Week's Chg. 
$50,828,000 
419,645,000 7,250,000 { 
44,520,000 >. T87,000 
5S 610,000 5,685,000 

2,339,000 15,000 
6,912,000 42,000 
526,144,000 1, 347,000 
peed, 000 10,190,000 
14,4 3,025,670 
3, 097,457,000 45,207,000 
183,400,000 123,606,000 
28,667,000 108,000 


Total liabilities 
*Gold reserve..... 
*Cash reserve 
Cash reserve.... 
items 


All Members 
$3,,592,495,000 


Collection 


259 


*Against net deposit <¢ 
ties 


aggregate net liabilities o 





notes 


Banks—n 


Distribution by rnaturities, 


tAgainst net deposit liabilities after ld 


14,707 000 
93,112,000 


Ss 


28 650,000 
14,857,000 
9,859,000 


169, 680,000 
THY DOL O00 
TENOOO 


120,846.000~ 


Let 
1et. 2 
O65. ( 


154 


$915,691 000 869,730,000 


LIABII 


5 Om $55,642,000 
162.000 10,851,000 
2 OM) ) ) 656,422,000 
TY ) 72 11,471,000 
On > 243,000 
869,730,000 
69 3% 
71.8% 
72.4% 


$97,207 000 


74 fh 
75.4 17. S% 
TO.4% +5 
250), OW 

nd Municipal 
Warrants 
1,754,000 
liabili- 
against 


ices 
OOO 
and note 


reserve 


and note liabi 


Fs . 
n collection iter 





h Res 
1,192,800 
$46,600 


Deposits ‘a 
4 Loans and discounts, 
loans and discounts of all 
Dec 
1916. 
ins & discounts. $5,340 
h . TS6 


9.4 





1,24 
500) 1,560,950,900 
1,175, 700,500 
1,019,889, 100 
1,029 745,000 


$$,123-1 


vt 
“as) 
c of cash to loans 


Condition of 


and legals and 


27, 


All Natioy 


specie, and 


Banks 
f the latter items te 
millions) : 


the national banks 


Nov. 17, Sept Dec. 2 
1916. 1916 1912. 
$8,345 $7.8 75 $5,810 
950 
16.4 


° 


1911. 

$5,408 
436 
15.4 


788 


9.4 


Chicago 
Dist. 7. 
$72 OF) 
73,417,000 


Richmond Atlanta. 
Dist. 4. Dist. 5. Dist 6 
$40,858,000 $22,780,000 $12,037,000 
410,943,000 22,900,000 13,379,000 
10,701,000 11,334,000 


11,113,000 5,546,000 


599,550,000 25,441,000 19,700,000 


97,765,000 


3¢0, whil e the Pen have bee from 6 to 215 
millions of francs since the foundation. The sec- 
ond named private banking firm had been in ex- 
istence upward of a century, while the Caisse de 
Crédit de Nice dates from 1865. Directors of 
both the latter concerns will join the board of the 
new bank, whose operations are likely to be of an 
extensive nature, spread in many countries. 

The Banque Suisse and Frangaise has always 
had the reputation of being one of the most pro- 
gressive banks in Paris. It has a very large clien- 
tele, mainly drawn from industrial and commercial 
circles. The older connections of the two other 
banking houses will help to considerably augment 
the businces development of the new concern, which 
only requires the continuance ef an active policy im 


Federal Reserve Ban ks 


Bt. 
Dist. 4 
5,000 $12,828,000 $15,800 $s : 6 
15,396,000 


8,253,000 


27,188,000 


March 2 

lias Ban Fran’eo. 
Dist. 11. Dist. 12. 
38,000 $20,821,000 
20,901,000 


Minneapoils 
Dist. 9 


Louls 


16 


536, 001 4,014,000 


8,955,001 8,324,000 


381,000 
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ings, and, for the most part, they have not 
been able to borrow money for anything but 
pressing needs since the panic. 
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AETNA EXPLOSIVES COMPANY, INC. 


PREFERRED AND COMMON STOCK 


While sufficent si 


NOTICE IS HI 


ment, dated February 
by the Stockholders’ 


1917, for 2 period of ene week up to an 


Holders of preferred and common stock of said Com 
become parties to said agreement must — their stor 
in blank for transfer, with necessary trans 
Guaranty Trust Compapy of New York, No. 
City, or The Merchants’ National Bank ef Boston, No. 
Boston. Massachusette, ihe depositaries named in sald agreement, and 
there will be issued by the depositaries receiving the same certificates of 
Stockholders depositing stock by mail should enclose 
f returning, by registered mai), 


deposit therefor. 


sufficient postage stamps ic cover expense © 


REBY 


1917, 


16, 


certificates of deposit. 


Dated 


2 @ eco 


New York. N. Y. 


| Ne. 14 Wall Street , Reem bow 
' New Yerk City 





CHADBO venues SHO 
oy 


nse 








has already 
of the Corporation to tke Committee a large number of stockholders who 
were unable to deposit their stock by March Ist because of absence from 
home or inability to reach tbeir certificates, have requested the Committee 
to extend the time for depositing stock and in pursuance therewith; 


March 2 


beer 


GIVEN that the time for holders of pre- 
ferred and common stock of AETNA EXPLOSIVES COMPANY, INC., 
desiring to participate in the benefits of the stockholders’ protective agree- 
io become parties thereto, is extended 
Protective Committee frem the first day of March, 
d including the 8th day ef March, 


WILLIAM A. BRADFORD, 


BAYARD DOMINICK 

CHARLES 8, BARGENT, Jr., 
EUGENE V. B. THAYER, 
FREDERICK KB. RUPPRECHT, | 
GRAYSON 
@TEPHEN 


r stamps attached, with either 


1917. 


deposited to ussure control 


any desiring to 
, duly endorsed 


140 Broadway, New York 
28 State Street, 


Chairman 


ae MURPHY, } 
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Net et 
Sales High. Low. Last. Ch’ge. Sales. High ow ast. Ch ge. 
11,900 Cor. Ari. Sn 2% ie Zia + 900 Tom Ree 21s 24 2's . 
5,200 *Cons.-Home.. th * % 1,000 Thom, Krist 20 20 20 
10,400 Cr. Con. Gold. @%% 5% nt | 500 ‘Temiskhaming 5 + 55 
29,100 « st. Cop. M. 0 ue Oy } 1,100 Ton Feimor 4%, 4% 4% 
& 675 *Dexter M. 2, . 6,700 Torx Exter $y, 3% sie s 
400 1 Ar o1 200 Ton Mining 6 64 oe ys 
pre 2 7% 1}j | 1,200 Tri-Bullion 1g ‘ 2 . 
iz 0 2 2 | 2,200 *tTroy 0 60 10 
bs 1,7, r 2,600 Tuo! ‘ 2 x 
o% 8602, | 1,200 United East . 435 , 
G wo 0 | 19,000 *4U.S.Con 7 
s, “4 “ MO*Un. V. t 9 g “s 
4,535 *Gold or oo 58 9 4 ; 8,809 Un. M. of ri by a 
500 *+Goldf. Mer & 7% . 6,300 L. S. Tung a 2 24 ° 
6.000 **Great Bend 8 7 | 800 United Zin« 475 4\, 4% 
1,000 *Greer M 1 {| 12,000 Unity G. M 4 BI. K 
n Onm urgcaves M. 20 17 20 7,000 *\ E. Con uy 69 4 
4.92 e Min ®) q P 276,100 7Wh. Caps M £1 00 & 
5. 000 owe So 7 t t 1.250 Virginia M fo £ j 
40) p. Needles 1,200 *W. Cross . 
4 pros.) ‘ 47,800 *Yering. M 2s 26 4 
48,890 ep. Les 7 14 ‘ I bs 
2.700 *Iren Blos ‘ 1° $40,000 *Cos. O. ts..107'; Te 0 1 
* G00 *Jerome i 62,000 *Cosden & (Co 
} pr * i's I's | new te 1H ‘ 62 ‘ 
6.000 € erce ' 1,000 Con \rizons 
pros.) 1 A 937,000 *Beth. Stee! 5s 
B80 47 Butle SO Zz 4 2-yr notes AR, GR, 9s 4 
500 +Jumbe Ext.. 29 27 27 - 6,800 Mason Valle Se ex 20 
26,200 *}Kewanas 2s 191, 1 83,000 "Mid. Stee! Se. 961, 954 96 P 
2,000 Loma Pr M 42,000 *Russ Gov 
‘ pros.).. 1's j l's new Sty . BY 8475 85% % 
400 Kerr Lake... 4)2 4's 4} 88,000 Rus. Gov. 64s 84 a3%, © 
4,200 *tLoon Lake 7 55 57 20,000 *Sin. Gulf 6s. ‘ 99 , 6 ; 
8,900 Louisiana Con 88 al ad 6 | 392,000 *So. Railwa : 
6.00 Magma Cop 61 47% A - | 5% notes. 99 oR? a 
2.50 *tMacmagic C 26 24 25 1 |} 92.000 *U. Ss. Rub 
2.570 M'ysvilleG.M. 1% Lie 1% *. | new os 94% 94 a4 ‘ 
6.0 Mason Val Gy Lt ‘ | 2,000 Todd Ship. Ge.100 100 100 
2,100 Majestic M "% * 4 25,000 West. Pac. 5s. &9 89, 89% i‘ 
22.300 *tMarsh Min. 15%, 14% Ilo *Unilsted. ?Se!l cents pe hare 
2.000 *McKin.-Dar.. 595 62 b4 
5.000 *Monster Ch.. ‘ * % ie STANDARD O ’ . 
7,300 Miami! Merge... Us % 1. % : KS 
155,000 Mogul Min... 72 33 72 +% . Feb. 2 
60° Mother L., n.. 3% i 3% Par ag Ee —_ Asked. Bid, Asked 
4,100 Mojave Tung. + va ™ Atlantic Refinin =. eee i ~ - 
000 *tMother L.. 39 38 ” : ne teesieene ,- 5, a. — — 
3,000 N. U. Bing.. % “s % Chemie aah a: an =~ = 
100 N. Y. & Hon. Cataaies G0 Co pe = = 
Rosario M 16 16 © M% Continental Oi] ~ 600 bos love 0 
GOO Nevoda Hills, 210 2100 21 Comment Fine . om a ee 
2.00-Newray M... 1% De 1% Gutininid tate 2. oo bo se 42 
2.000 North Star... 15% 15 5 Burek a Arce apes ae = i 
2,600 Nipissing M.. 8% §& B% ce err Sabgean ae eee: see 
13.600 **Nixon Nev.. 75 a 72 valena-Signal Oil 162 167 165 178 
15,800 *Ohie Copper, Gailena-Signal O!) pf.2348 142 140 145 
oon «2 it 4 Ls, 1 Illinois Pipe Line....235 240 235 240 
23.770 *tOld Em. L.. 42 37 40 Indiana Pipe Line....102 107 105 110 
me Mehran ft, 13 13 3 1 Int, Petrol. Co., Ltd. 11% 12% 12 12% 
6.200 Prox. M. & M. %4 va National Transit Co.. 18 19 18 19 
2.600 *Ray H. Min.. 4% 4 4% New York Transit Co.21 215 210 215 
9.83% *Rea War. M. 1% 1 1 ‘ Northern Pipe Line. .100 105 100 105 
14.300 Rex Con. NM. 35 2 :: 1 Ohio Ol!) Co..........385 98 $85 s9e8 
16.900 +Ho-hester M. 60 7 et Penn. -Mex. Fue! Co... X 58 53 58 
$500 *Sac, Val. ™% 1 1% Prairie Ot] & Gas....60 615 @5 616 
13.900 *San Te} 16 1 5 Prairie Pipe Line -325 30 325 230 
9.100 +Scr. G. G. M. 68 62 66 Solar Refining 390 400 380 400 
1.450 *Section Th 12%, 10% 2 % Southern Pipe Line. ..202 207 200 205 
4.100 Seneca Cop... 12% 1 — } South Penn Oil.. 25 230 327 I3Z 
5.300 Senorito % 1% . S. W. Penn. Pipe L..110 115 105 115 
12.700 S. K. of Ariz Ye 4, y Stamlard Oil of Cal 03 306 800 305 
906 S. K. of Utah 4% 4% 4% Standard Oil of ind 870 880 £50 860 
2.700 Siecum Star.. 24 23 24 Standard Of! of Kan ..550 570 & SRO 
4,100 *St. Zinc.. 4 “ Standard Ol) of Ky 726 7 700 725 
aM) *t<jlver Pick. 16 11 3 3 Stancerd Oi] of Neb ..595 610 810 636 
4 Si t OS =f, % A 4 Standard Oil of N. J..683 C&S 699 6e5 
+ Sou art % %, Xe Standard Oil of N. ¥..286 289 295 298 
12 » & 2 31 = Standard Ol) of Ohio...475 4S. 470 490 
£. Su) *) Success 51 44 1 6 Swan & Finch 100 110 105 115 
£1,609 tSup.M.‘apr.) « 4 - Union Tank Line 90 95 95 66 
13,150 *fommy P. G. 29 ao 24 4 Vacuum Oil 415 420 425 430 
1.000 Teck Hughes. 76 76 7¢ Washington Ol) .. 0 40 10 40 
y x > , 
DIVIDENDS DECLARED, AWAITING PAYMENT 
STEAM RAILROADS | .Chi. & N. W...2 Q Apr. 2 *Mar. 1 
Pe- Pay- Books | Del. & Hudson.24 Q Mar. 20 *Feb. 26 
Company. Rate. riod. able Close. Erie & Pitts..674%4c Q Mar. 10 *Feb. 28 
Atl. ©. Line..$1.50 Q Mar.10 Feb. *8 | Norf. & West.1% Q Mar.19 Feb. 28 
Boston & Alb..2 Q 1 *Feb. 28 Norf. & West.1 Ex. Mar.19 Feb. 28 
iff. & Sus 1 30 Mar. lo | Phil., G.& N.$1.50 Q Mar. 5° Feb. 20 
a Pacific D1 31 *Mar l Phila Ger. & 
Do 2" § 1 Feb. 22] Chest. Hill..$1.50 Q Mar Feb. 20 
Chestn Hill. 75c Q > Feb. 20 | Reading Ist pf.c0c Q Mar. 8 Feb. 20 
et ot. ein o 2 Mar. 2 | Reading 2d pf @ Apr. 12 *Mar. 27 
i. & h<sthen. i: | St.J., S.B. & S..1 Mar.15 Mar. 10 
| Dent... 214 Mar. 1 Mar. 10 
| So. Pacific. lig Q At 2 *Feb. 28 
| Wnion Pacific. .2 Q Apr 2 *Mar. 1 
| Union Pacifik ig Ex. Apr 2 *Ma 1 
Do pf. .... 2 S Ap: 2 *Mar 1 
| Wise. Cent. pf.2 AT 2 *Mar 
STREET RAILWAYS 
Braz.L. & P.pf.144 Q AP 2 Mar 
i} Bklyn R. 1 lig Q Apr 1 ‘ 
Cities Serv’e pf. 4 M Apr 1 15 
Cities Service... 44 Stk. Apr 1 15 
Cleveland Ry..¥, Q Apr. 20 7 
5 t a fl (| a rd | Dul.-S. Tr. pf.1 Q Apr 2 15 
| East. P. & L.pf.1% Q Mar. 15 i 
El Paso Elez..255 Q Mar. 15 6 
a | Frank. & S. P 
| Phila. $4 Q Ar *Me 
Dils } Pub. S., N.J..2 Q Mar *Mar. 1 
| Continued on following Page 
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Pe- Pay- Books 
Company. Rate. riod. able Close. 
Sd & 2d St 
Phila $ Q Apr i *Mar. 1] 
Un. L. & Rys..1 Q@ Apr. 2 Mar. 15 
Do ist pf. i~™ @ Apr. 2 Mar. 165 
West Penn. Tr 
& W. P, pf...1% @Q Mar. 15 Mar. 10 
TRUST COMPANY 
WRI ccccccccc® Q Apr. 1 *Mar. 24 
INDUSTRIAL AND MISCELLANEOUS 
Ahmeek Mir $4 @Q Apr. 16 Mar. 10 
Ajax HRubber.31.25 @ Mar. 15 Feb. 2S 
Allis-Chal. pf..1% @ Apr. 16 M: | 
Allis-Chal. pf % Ac Apr. 16 M: 31 
Allouez Mining.ss @Q Apr 4 Mar. 14 
Ain, B. Sugar.2 2 Apr. 30 Apr. 14 
Do pf. 1%, @ Apr Mar. 17 
Am, Car & F..1 Q Ap 2 *Mar. 12 
Am. Car & 1 1 Ex. Apr. 2 Mar. 12 
Do pf 15, Q Ay 2 Mar. 12 
Am, E> $1.4) Q@ Ap *Feb. 2s 
Am. G i% Q@ Api Z Ma iS 
Ain ar ih far. 1 *Mar. 1 
Am. Manuf's..33 Apr. 15 Mar. 16 
Am. Manuf'g..16% ¢ Apr. 1 Mar. lt 
Am. Manruf'g » Q Ap Mar. 16 
Am. Manuf’g..2 Ex. Api Mar. 16 
Do pf : 144 Q Ap l Mar. 16 
Am. Radi ; Q Ma Mar. 21 
Am. Radiator.™ Stk. Mar.15 Mar. 7 
Am. Sewer P..5 Ma ‘4 . 
Ar Sm. & 2 Ma os 2 
Am. Steel Fds.1 la *M I 
Am. Sug. Ref..1% Q AI *Mar ] 
Do 1 iy Q Ap 2 *Mar 1 
Am Pobac. »pf.lts Q@ Ap 2 Feb. 15 
Atl G & W. 1 
pf és $1.25 Q Ap 2 Ma 1” 
Atlantic Refin Q Mar. 1 Feb. 21 
Atlas Powder..2 Q Ma 0 Feb. 28 
Atla Powder 4 “ | iT ” I'e 5 
Balt. Tube com 
‘ 1%, Q AY M ) 
Cream 0 x. M ! Ma : 
Stee » Q ATI Mar. 1 
Do pf 1% Q 4 2 Mar. 1 
I Q A Mar. 0 
a 4 Q Mar 0 
( M f 2 Mar 
Hill 2 Ma ‘ 
Hil Mar. 2v 
of A ) Ma V0 
‘eT ‘ 
1 { ! 2 ) Ma 
ye ] Tr: i I 2 
& S s I *Ma ’ 
& Sur i *Ma 
Ari 1 ’ | 
Ariz & Vi 
i i St Ma 15 
i > I oD 
‘ e ij 
1 , 
A _ \ ] 
( I I ’ 
c} j la 
Char. hh Ma 
‘ 1 Mi 
( x 4 
( a ~ 
Do 2 
cr 
{ ( Ir ] 0 
Co > 4 
; Ss 
( | 
*Ma j 
( : G Feb. 8 
bu 
p B ( 
( J 
< nsun ( *h'< 10 
( { . ) 
T> yf s 2 
( O : I ) 4 
ype g $ Feb. 24 
# ‘ or } t 0 
( sson (or 
M. & M I m8 
r S Ma 16 
Do pf. Mar. 16 
Cub.-Am. 5S *Ma 
Do pf 134 4 *Mar. 1 
Cuba ¢ S. pf..1% ¢ Apr 2 Mar 
Cudahy Pack..1% @Q fur Ma 
Dom. 1. & 5S.p “s ss 
Dom. Glass pf.14 2 Api : via 12 
Dom Textile. .1 Q Ap 2 far. 1 
Driegs Se Tst 
pe a i% @ Ma ’ Mar l 
Do 2d pf 1 ( Mar Ma ] 
Du P. de N. P Q Ma Apr. 21 
Do pf l QM Apr. 21 
Du P. de N. & 
Co 4 A] ar ] b Ss 
Do deb 1 2 Apr. 2 Apr. 10 
East. Kodak. .2% Q Ap! 2 Mar. 10 
East. Kodak. .2ts Ex. A} Mar. 10 
Do pf 1% @ Apr 2 Mar. 10 
Eastern Steel..2 Apr. 16 Apr 4 


Do ist & 2d pf.1% Q Mar.15 Mar. 1 
Electric Prop..14% Q Mar.10 Mar, 2 

De pf... .ese.--4 > Mar.10 Mar. 2 
Fed. M. & S.pf.1% Q Mar.15 *Feb. 23 


Galena §, Oil. .6 Q@ Mar Feb. 258 
Do pf 2 Q Ma Feb ~5 
Gen. Asph. pf.14% Q Mar 1 *Feb, 15 
Gen. Chem. pf.1% @ Ap 2 Mar. 16 

> Mar. 17 


Gen. Electric. .2 Q Apr. 1 
Gen. Firepr’g.:2 Q Apr 1 Mar. 20 
De Oh os 1% Q Apr. 1 Mar. 20 
Globe Soap Ist, 








2d & sp. pf..1% Q Mar. 15 Feb. 28 
Globe-Wernicke.2 Q Mar.10 Feb. 28 
Goodrich Co....1 @ May 15 ee eee 
SS aa os @& Ber. BS scescce 
Do pf, ool QS] July FS cccvceee 
Gt. L. S&S. S.....2 Q@ Apr. 1 “<< * 
Gt. Le. BS. B..00.-8 EEK. AMT. 2 ncccvese 
Guif. S. Steel. .2 Q Apr. 2 *Mar. 15 

Yo Ist pf.....14% Q Apr. 2 *Mar. 15 
Do 2d of. os 1% Q Apr. 2 *Mar. 15 
Hart, S. & i Q May 31 May 13 
Hask. & B. C..%5c Q Apr. 2 Mar. 15 

aces Q Mar. 20 
Mar. 5 

Mar. 10 

~ 15 

iz 

2 

@o20ece . 2 
. 2 

. - 

1 

28 











Declared and Awaiting Pay 


Books Pe- Pay- 
Close. Company. Rate. riod. able 

24 Penn. W. & P.1% Q Apr. 2 
10 P.-Mulliken Ist 

10 & 2d pf.......1% Q Apr. j 
10 Phila. Ele -43%c Q Mar. 15 


Pe- Pay- 
Company. Rate. riod. able. 


Manate Sug. pf.1% Q Apr. 2 Mar. 
Max. Motor....2% Q Apr. 2 *Mar. 
May Motor 1% Q Apr. 2 *Mar. 
Max. Motor 1% Q Apr. 2 *Mar. 
Merg. Lino.....24% Q Mar.51 *Mar. 
Mex. Petrol. pf.2 Q Apr. 1 *Mar. 
Mexican Tel 39 Stk. Apr 1 Feb. 
Mid. W. Util % — Apr. 2 Mar. 
Mid. W. Util..1 Stk. Apr. 2 Mar 
Mil. & C. Brew.4 — Mar.2) Mar 
Mont. Cottons..1 @ Mar. 15 Mar 
Do pf.........1% Q Mar.15 Mar 
Mont Power. .1 Q Apr 2 Mar 
Do pf 1% Q Apr. 2 Mar 
Mus. G. & E.pf.1% Q Mar. 15 
‘at. Biscuit 1% Q Apr. 14 
Nat. Candy It, — Mar. 14 
Do Ist & wd pf.3t Mar. 14 
Nat. Cl. & 8 1%, Q Apr. 14 
Nat. En. & St.2 S May 15 
Do pf 1% Q Mar. 31 
Nat Lead l Q Mar. *1 
Nat. Lead pf..1% @ 3 
Nat. Sug. Ref Q 
ut Suret Q 
Nevada Co 1 0 Q 
Nevada Consol.“c Ex 
i. J. Zine 4 Ey: 
i 
Ex 
Q 
me 
Q 
q 
Stk 
\ 
Q 
pf % Q 







bat eh hh eet BD 


3 Pierce-Arrow M 








14 Car pf yee Q Ap: 2 
6 Pitts. Pl. Glass.10 Stk. Apr 4 
15 Pitts. Pl. Glass.1% Q Apr. 1 
15 Pitts. Pl. Glass.12 A Mar. 31 
8 Por. R.-Am. T.4 Q Mar. § 
5 Pr. Steel Car..1% Q Mar 
5 Quaker Oats...2%4 Q Apr. 16 *%A 
13 Do pf. . it, Q Ma *M 
1s Quiney Mining.5 Q Ma f 
2 Ry. St. Spg. 14 Q Mar. * 
Do pf. 1% Q Mar pS 
tay Consol Toe Q Mar ° 
tay Consol....25c Ex. Ma ° 
Rep. . & 3S 114 Q May; ° 
Rep. I. & S....14% Q Apr ” 
St Jos. J.ead..23¢ Q M ) 
St Tos. Lead. .We Ex. Mar ’ 
i Sears, R. & Co.25 Stk. Apr 
| Sears-Roebuck.2 Q Ma { 
Do pf .---1% Q Apr *N 
Shattuck Ari .50¢ Apr. 20 M 
Shattuck Ari .75c Ex. Apr. 2 
Se. Penn. Oil. .60 Stk. Mar 
So. Penn. Oi1..5 Q Ma 
So. P. R. Sug 








Dy St. Oil, Cal 6 

5 St. Oil, K 

5 St. Oil, K 

5 St. Oil, Ky 

6 St: O8, -N. J..: 7 

S St. Oil. N. ¥ . 
St. Oil, Ohio 

4 St. Oil, Ohio 


ment—Continued 


2e- Pay Books 
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New Issue 


iP 
IX 


Preferred 


$1,500,000 


The Denver Gas and Electr 


6% Cumulative Preferre 


Proceeds from the sale of this issue will be 
of the $$00,000 outstanding bonds of The Lacomb 
predecessor company, and for extension and impro’ 


Dividends payable monthly on the 
of record on the 15th of the pre« 


Par Value $100 


Callable on 30 days’ n 


to both Assets and Dividend 


The German-American Trust Co., Denver, Colo | 
Metropolitan Trust Co. of the City of N. Y. H 
Authorized $5,000,000 ( 


EARNINGS 
12 Months ended December 


Gross from Operation 
Operating Expenses 
Net from Operation 
Interest Charges 
Balance 


rhe 


Preferred stock. 


years. 








| 
| 60 WALL STREET 


larges will 1 


tion and excellent public relations. 
one of the largest Public Utility holding companies in America. 


Amount required to pay 6% dividends 
on $1,500,000 of Preferred Stock 


educed by $45,000 


wcombe Electric Company bond 


Dividends are earned over nine times. 





The investment in the Company is largely in excess 


The Company is engaged in supplying gas and electric light 
stability of this business is shown by a continuous growth of earning 


The City of Denver is among the leading communities 
population served by the Company is estimated to exceed 260,000 


; The Preferred stock is prior, as regards both assets and dividends 
of Common stock, and the Company has a continuous dividend record 


Additional Preferred stock can be issued only when earnings a! 
dividend requirements on the amount outstanding, plus the stock propo: 


A highly efficient and progressive management has established a s« 
The Company is a subsidiary of Citix 


Price 95 plus accrued dividend 


Write for Circular E-100, 


HENRY L. DOHERTY & COMPANY | 


Bond Department (Greund Floor) 


LIU 


ure earnings posi- 
ervice Company, 


NEW YORK | 











neg bonds and 


ower; and the 
iz period of 


and the total 


$10,000,000 


least twice the 


be issued. 
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Years’ Profile of Prices on the Stock Exchange 
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first a 
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been succeeded 
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the blindness 
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knows 
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the 
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Steel 
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investil 


r pul 
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once more 
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set 
under 


he SIX 


work. 


one of circun 
another set 
from 


If the United 


a thoroug! 
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war. 
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demand that 
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a doubtful |} 
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the expectation that 
profit 
Viewed as the Amos 


of 50 per cent 


demand for war com 
ers. If -it does, they 
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Stocks—Transactions—Bonds 


Week Ended Miz 

STOCKS, SHARES 
1917 191 
416,164 


443, S66 


tries 


Monda 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Total 


Year 


week.. 2 5.400 "OF 
¢ ’ 45S 4) TOT 
PAR VALUE 
$4 
$74 500 


to date 
BONDS, 
$3,213 
1.000 

i} 

417 

2,199 


1.909 


Monday Oo DTT. OOO 7.0 
Tuesday 
Wednesda) 
Thursday 
Friday 


Saturday 


~ , inne 


TOO 
rw 


Ow) + S82 500 


int) POO TOK) 
DOO $009 OO 


69S 000 


ot) , obo 


OuOu 1.514.000 
304.000 $14.07 


FOL.COO 


now 
{OO 


$17,618 $18 } 000 


211,197 


Total week.. 
Year 
In 
with 


to date 200 114.307 500 


detail la 
the 


st week's bond ti -ompare 
week a yeal £0: 

Mar. 3, °17 Mar. 4 4 
R.R. and misc.$10,099,000 $12,803,000 
Government... 7,420,500 >, O87 500 
State .... 16,000 173.000 
&3,000 241,000 


Same 


ange 


Hl... «$17,618,500 


Tota) a $18,304 500 S686 O00 


home. There is no oc- 


at ruin to manu- 


expects the Government 


War mée€ar Q 


o one 


ation, but there every on 


reas 
sovernment 


iness placed by the G 


ng 
supply of labor 
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amaz 


the country 
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appily, tempor 
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reason to believe 
16 


ould average 
ordinary years, the market 
. tee] . ’ h } her 
ge stee very uch highe 
exceptio! ally 


uite likely 
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I daepre 


ow tavoreé 


are q to be succeeded 
period < on. That the 


pendulum has the 
ation of the 


can 


swung in 
fact that 


purchasea on a 


past. 
a great 
iritie be 
cost. 
] both 
of these have not been 
the 


7 per cent. on the 


the increase securities, 


bon Many) 


1 are hanging over 


t sold on the first real display 


oO be 


When a real bull market once more 
supply will be taken up without any 
brake the ten 


limited 


nerge 
} 


difficulty, but it constitutes on 


higher levels with the 


a 
toward nvest 
buying that has lately shown itself. 

The market seems to be in an excellent technicai 
condition, to use a stock phrase. It 
to withstand the shock of bad news without 
than not 
make the removal of any particular factor from the 

tuation the signal for a nt rise. Traders 
put their house in order, and are waiting for 
what the xt few weeks may bring forth. The 
fact that the United States is going to be forced into 
the war has been patent for a full month, and it seems 
that prices have almost fully discounted 

If that is the case, the actual 
f these days will bring about a 
increase in activity, probably with an ad- 
n prices, after which the list will settle back 
wait for the meaning of war. The Street has 
not been able to decide yet whether war would 
mean only a nominal change in our relations with 
Germany and the Allies, or whether it would be 
followed by far-reaching developments. The lat- 
ter will be the case if this country throws itself 
into the struggle with all of the vast resources at 
its command. 
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IRECTORS of a big corporation decided 

that the President, having passed the age 
of three score and ten, should be relieved of 
his duties, and in a tactful manner apprised 
him of-their decision. He nodded apprecia- 
tively, and a conference was held with a young 
man slated to succeed him. The young man 
elected, and, in confidence, told 


was informal] 
‘his family d friends of his good fortune. 
But the olde an 
view that he ild resign, had not. set a date, 
and week aft week went by without any 
action on his part. The situation grew more 
and more embarrassing. The Directors, col 
lectively and dividually, hinted that they 
would be glad to see the older man. throw off 


while agreeing with the 


the cares of management and take a good rest. 
le proved impervious to all such suggestions. 
At the end of x months, confronted with the 


alternative of ng the man who. was Presi 


ng 


‘dent or’ the } ¢ man who was to have be 


come President, the board submitted the Pre 
; him, obtained his sign: 
his successor. 


+ ter best aug for the new prohibitio 
idea is that s being espoused by an in 
creasing numt of men who frankly admit 


that they 


saloons unt 1 y are closed. 


continue to patronize the 


NE of 1 ncome tax puzzles that has 
not been submitted to any of -the experts 
for an opinion is that of a young ‘trader’ who 
made upward of $25,006 in the stock market 
last year, and who has lost it all this year 
Worse: than that, his firm -has been put into 
bankruptcy and he is’personally liable for sev- 
eral thousand dollars. The puzzle is where the 
man is.to get money ta pay the tax. If his los 
had occurred in December he would not have 


owed any. 
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recent stagnation 
the bond market 
seems to have culmi- 
nated in a week of such 





onds 





utter dullness that trad- 
ers are fast losing their too small stock of nationa 
optimism. In hardly any previous crisis precip 
tated by the present war has it been so difficul 


correctly gauge the future course of the marke 


Foreign bonds made up the bulk of the turnover 


during the week. Their total -shrinkage unde 

issue price amounts to more than $50,000,000, 
hich the greater part is on the Anglo-Frencl 
Over the week Anglos and Paris bonds lost 


point, Canadians gained a fraction, while the wh« 


n 
ategory of U. K.’s moved off a quarter to a hi 
A block of £250,000 Argentine Sterling 6s 

pressing for sale. They sold on the board 

and.a bid of 95 on the large block was de 
Friscoes opened under heavy pressure af 
from foreign selling. Prior 


ght recovery 

eacted 112 points, while the “adjustment 
l 815 bases. From 6614 
came back as far as 674% on 
recovered from 70 to 72%. 

Tractions were heavy. New York Ry. 5 

ie Adjustments and Inter. Met. 
ly offered, either on profit-taking « 
’ the general liquidation. Public Servic« 

tion 5s were weak and sold to below 

High-grade rails were intolerably 
narket was narrow-and the- offers n 
‘Ined to blocks that dealers were hung 
he January rise. Few outside offers at real 
gain.prices were shopped on the street. C. & 
Generals held around 94. B. & O. 4s at 92%, B 
Generals at 94%, and iliinois Central Refers 
91%, although the market was thin. West 
Maryland 4s on a large selling order sold 
below 77 

Distillers Sec. 6s sold off to 66, Marine 6s t 
while issues like Montana Power and A. T. & 
5s held with commendable tenacity. 

Municipals have perhaps been more serious] 
depressed by the contemplated Government issue 
than any other class of securities. Syndicates on 
new loans are increasingly hard to form and wide 
divergence in price ideas is being expressed at 
gatherings where such bids are contemplated. New 
York City sold $8,000,000 short-time notes at 
prices varying from 365 to 375. The entire block 
was not disposed of, not because bids enough were 
not received, but because the balance was not high 
enough to suit the Controller. The $400,000 State 
of Louisiana 5s sold on a 3.90 per cent. basis, 
figured: to the callable date, but as it is hardly 
likely that they will be redeemed before the actual 
maturity, the yield can be safely figured at 4% 

In Ohio, the $30,000 Lima. 4%s brought a 4.13 
per cent. basis, the $28,000 Mercer Counties, a 
5.85 ‘per cent. basis; the $120,000 Galion School 
District 414s, a 4.39 per cent. basis; the Cambridge 
5s, a 4.40 per cent. basis, and the $35,000 Newarks, 
a 4.28 per cent. basis. 

New York State sales were comparatively 
smal]. The $192,000 Niagara Falls brought a 4.06 
per.cent. basis, and the $84,000 Batavias a 
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—for Year 1916 
Low 


High 
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96 S11 
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186 


100 9°, 
1144 1475 
91%, OG 
105 N15, 
121 % 
3 16% 
105%, 41% 
42% 15 
805s 10 
59 57S 
183% 162%. 
31 29 
50 DO 
90 2 


123 49 
117% 
310 
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2% «8 
33 18 
iS . 
16% 
4™ 
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we 


108", 
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11% 


High Date 
58 Jan. © 
9614 Jan. 27 
14 Jan s 
18% Jan 9 
37% Jan HY 
mi) Jan, 25 
11! Ja 4 
7% Feb. 26 
29 Jan ’ 
Sol Tan 2 
4 Feb. 17 
10:5 i 24 
131, Ja 6 
oD ‘ a 
102 ] 
ae 7 
1%} } 
18S n 17 
Dl 4 mar 
1105, J 
on A 2b 
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75 " } 
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5. Ja ys 
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&S an. 16 
977% Ja 4 
115%, Jan. =? 
310 Jan 2 
155 Jan. #” 
41 Feb. 20 
108% Jan. 4 
65% Jan. 3 
21 jan. 5 
12 Feb. 19 


12% Jan. 
14% Jan. 
41% Jan. 2 
92 Jan. 4 
125% Jan. 
124% Jan. 
1% Feb. 
172% Feb. 
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Amount 
Capital 
Stock Listed. 
$3,500,000 

2. 750),000 
12,000,000 
12,066,400 
11,528,5 

7,100,000 
7,500,000 
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* acme Tea Co. 1st Pf. cccovesees 
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M I pf net 
S ULe 
mH, 211 


( pl yd KMD 


(nw? 
TM) 
inn) 
Mn) 
~ SOO 
ifn 
LOU 
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moo 
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HO 000) 
12,9605 
weceee 4,586 


8 951 ,4S0 
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OOo 
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OOO 
imnM) 
OOo 
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n f $5,000 
14.005 





Co.cscoee thane 
1S. 
6,000 


40 


msw I n. & KR. R. Sec..e. 7,000,000 

] 10,500,000 
OOo 
5500,000 
1,81:5,900 
5 584,200 
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UO 
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lif Petr leun pf J 
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use (J. I.) Threshing 
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‘entral of New 
‘entral South Amer Telegraph 

‘erro de Pasco Copper..-- (shares) 
handler Motor «..---+++** 
Chesapeake & Ohio 
Chicago & Altom...-++> 
Chicago & Alton pf...-- eoccsccee 
Chieage & Eastern Ill. pf..«-++++ 300 
Chicago & East. Ill. pf., Eq. Tr. cfs 199,900 
Chicago Great Westerm...-..+++s 36,865,200 
Chicago Great Western pl. cecccoce 26,697 ,000 
Chicago, Milwaukee & St. Paul....117,411,300 
Chicago, Milwaukee & St. Paul pf..116,274,000 
Chicago & Northwestern.....+++ .130,121. 700 
Chicago @ Northwestern rights. ,.- 
Chicago @ Northwestern pf.-+++e+ 2, 


pf 
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AaAA- 
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wereteeeee 


396, 100 


Last 
Dividend Paid 

Date. 
Mar, 1, '17 
Mar, 1, ‘17 


eeeree 


15, ‘16 








Jan, 1, ‘li 
Jan. 15, "17 
Jan. 15, ‘17 
Jan. 15, ‘17 
Feb. 15, ‘17 
Jan. 2, ‘17 
Jan a1, 7 
Dec. 30, '16 
Dec 0, “16 
Dec. 30, '16 
Jan. 2, ‘17 
Jan, a 17 
Jan, 1, °%2 
Mar 1, 17 
Mar, i, ‘17 
Dex 1, ‘16 
Jan. 2, °17 
Feb. 15, '17 
Tul 20, "VU 
Jan. 1,°17 
Jan 8. 17 
Jan. 22 17 
Feb, 2, *1é 
vec, 15, 16 
Mar 1 17 
Jan > it 
Jan. 2 17 
ul > “25 
Ja > "Ss 
D 31 16 
Jat , Tis by § 
J 2 "26 
" + 17 
1 15 7 
\T 7 rf 
1 > 
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| 
a 
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Feb 1 7 
tan. 10, '17 
Feb 2. ae 
Jat - 17 
Jan. 1, '15 
Jan ‘. st 
Mar Ae 
Mar L, "SE 
Jan gy 
Jan. 15, "17 
Dec. 31, '07 
Jan 2 7 
Jan > 3 
Mar 1, 17 
Jan. 2, °17 
Jan. 2, '17 
Mar. 1, ‘17 
Feb. 1, ‘17 
Feb. 15, ‘17 
Feb. 15, '17 
Feb. 15, ‘17 
Feb he 
Jan. 15, °17 
Sep 1, "16 
Dec. 30, 160 
July 1, ‘16 
Jan. 1,°17 
Feb. 1,17 
Jan. 1, ‘1? 


May i, ‘16 
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Mar, 1,17 
Jan. 2, 1T 
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82 
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rs A 
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124 
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5 
55% 
17 
12 
12 
11% 
51% 
137 
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1% 
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— New York Stock Exchange -Transactions—contin 









ued 
Range Range Amount . 
for Year 191¢ for Year 1917 _—-- STOCKS Capital Pividend Pz Net 

Hig r.OW Hig! Daie Low. Date Stock Listed Date ange ales 
40° 15% 4% Jan. 2 25% Feb. & Chicago. Rock Island & Pacific 11,186,100 De | ‘ 30 
HS 8p $1 tg Jar 2 2514 Feb. S Chicago, R. |. & Pacific cfs. of dep. 638.173. 700 ‘ “ ny 
3S Mar > 37%, Mai s Chicago, R. 1. & P. pf.. cfs. of dep. , ‘ > OU0 

112% Jan. 30 105 Feb. 15 Chicago, St. Pa Minn. & Omaha. 18 Feb. J ( 

4 lo47% Jar th) 130 Feb. 23 (Chicago. S 1’ Minn. & omaha pf 11 

4 g 26% Jai io HY Feb 3 Chile Coppe ($25) ‘ - ; 2. Sh COU OO ry 5 SUU 
It tO Mar. 3 $81, Feb ; Chino Coppe 35)..:; cake $40. 900 | ' ' OW) 
O25 S a1 lan. 11 10 Feb , Cleve «in or & St. louis 47 056. 500 Sey (x 
86 70 80 in. 29 70) Feb. 1) Wleve., Cin., Chi. & St. Louis pf. 10,000,000 4 D : 
S33 SI} S3™% Feb S S$" Feb S levels & Pittsburgh «Soy 11.245, 70) I ~~ ° 
oS To er 1S 6S eb 3} ‘ ett Peabody & Co - saece JO. GOO p 
1a} l%e Feb. 26 1OS Feb ” «‘loett Peabody & Co. pf ees 7 000,000 ‘ ‘ ‘) 
S14 Si Jan 4 381). ek ” Colorado |} 1 & tren {2 35.500) \ ‘ ? ”) 
~4% 0 lar { “YD Feb. 10 Colorado & Southern eS Ok bec ~ ’ . 
7 re | Mar! 2 Colorado & Southery Ist pf pare & 50K) OOO ‘ on 




















. oer Colorado & Southern Jd pf ea 8.500.000 
3446 Feb , Columbia Gas & Electric . a 19. 950500 21, 23, Go 
< an { 41 Feb. 2 Computing-Tab.-Record. Co ; 9. 71S S00 ; oo 
tH) an. 16 119 Feb. 2 Cor Gas E, 1 & P. Ba ‘ ‘ 1128, 700 al =) 7 
lot's Jan. 18 11914 Feb. 15 Consolidated Gas ... re , 9. S1G,500 Le “. Hh 
eS | lan 2 7 86Jan. 11 Con. Interst. Callaban Min. «$105 4,070,120 De ¢ S2, ) 
112 Jan. 17 100% Keb. 17 t‘onsolidation Coal Co. of Md 200 in 
4 94 Feb. 15 82). Feb H Continental Can Co...... . ... 8,000,000 i 91%, 6 
106 11014 Feb. 9 110 Feb. & Continental Can Co. pf... 5,005 000 
ne 59%, Jan 2 a2 Feb ; Continental Insurance Co. «$25. 8990 O00 . r KD 
1:14 “415 Jan. 19 18 Feb. 2 Corn Produets Refining Co.. .. 49,777,200 »7 ‘ > 
S} i2"— Jan 2 98", Feb ; Corn Products Refining Co. pf 29. $26,900 1), — 1} 
41 45 Feb a 45 Feb ” Gem, SCE SO kb cis caw sane 2 998,400 ne : 
4 5) len. 29 34 lan. 20 Cripple Creek Central..,..c.eee. 2, 509.000 M i 
*od pecan oe Cripple Creek Central pf.....0.... 3,000,000 
701, 69', Feb r 50'. Feb ry rucible Steel Co... ahah, devdiidg cal 2D UOO OOO Hig Is "9 
10814 117% Jan. 3 107 Keb ; Crucible Steel Co. pf eat 2,000,000 De t D }t, 5 
152 94 Jan. 2 159 «Web. 14. Cuban-American Sugar ... 9,987:900 Ji 60 
100%, 102 Feb, 2 10145 Feb. 16 Cuban-American Sugar pi 7 S60 on O14, 
4° 0074 Jan 4 35°4 Feb Cuba Cane Sugar........ishares) nO COU Nis 0.400 
$1 941 : Sd!.. eb. 14 Cuha Cane Sugar pl. ics o.c.ccccc. 2) OOD O40 an SS 




























97 9512 hale ia ee ee DAYTON POWER & LIGHT pf 1. 787,000 a i 

99% 89 100 fan. 2h 9614 Keb. 17 Deere & Co. pf... 37.S28 500 vi ees, ‘ 4 
106 148% 1o17%, Jan. 19 158% Keb. L4 Delaware & Hudson meer ae se 0 OUU Le 20 t 
242 ~16 25 jan. 9 227% Feb. 1A Delaware, Lackawanna & Wesiern 2.277.000 : 0 Je 

23 %4 8% 17 Jan... 6 15 Feb. 8 Denver & Rio Grande............. 38,000,000 3h 

D2ty 1 41 far 2 pl Keb Denver & Rio Grande pf.... . 49,778,400 a! Ay — | " 
149 128 i4p lan. 30 140 jan. 17 Detronw GGG 65.6000) d veasies 21 407,890 i . 8 Sea ‘ 
R. . 47, Feb, .14 414 Keb. vO Detroit Edison rights. . : Geeniawdsa j — iD 
128 10 120%, Jan, 30 114% Feb. 20 Detroit United Railway........... 12.500,000 viz 114% er 
122 1024 130 Jan. 20 129 Jan, 25 Diamond Match... iF reer ee 7,965,109 Vi 0 : 

5442 ~4 $2 lan 2 22 Keb 3 Distillers’ Securities Corp £004 S00 aT ao LF oy 
2912 is -4%, Jan 9 i9'.. Feb. 21 Dome Mines +$10) 000,000 M « ¢ Sig P 2m 
119% 4514 0 Feb. 6 397, Keb » Driggs-Seaburys ; : Tie. 100 ve 3 ” > 

9 4 584 Jan. 3 41 Feb. 23 Duluth; South Shore & Atlantic. 122,000,004) At 0 
16 10 ll's Feb.- 8 9 Keb : Duluth, South Shore & Atlantic pf. 10,000,000 , 
*30 “30 p Duluth Superior Traction...... 2), 000,000 ) 
104% 10414 ; rT Du Pont de Nemours Powder pf... 16,068,800 ait ° Hi-$% 











7214 58 66 an. .23 Feb, 13 E! Et’, STORAGE BATTERY 129,400 ul ‘ 7 
455 32 34% Jan ; Feb. 2 “ Erie BEN. 900 7. 2 HOO 
591g 46 4914 Jan 2 % Feb. 3 Kirie Ist pf : S92 400 el ‘ Sig vs th 
5414 40 2D 4 230 Feb Erie 2d pf | : 15.000 ,000 ay no 4 2 j 4) 





11% Feb 





PEDER ¢ 1. MINING & SMELT. 6.000 O00 wt on a 08 


¢ 


‘ederal Mining & Smelting pf.. 12.000,600 De ‘ 41% 14 v0 





wh Jan. 








5113 34% 40 Jan:. 2 28 Feb. 3 GAstTon WiLIeMS & WIGMOR® 300,000 si ep. 16 ‘ 3 a $a 000 



































450 285 250 Jan. 15 246 Feb. 28 General Chemieal (o.......... 1, 110,700 Mi: 46 ~ 0 
r1I7 ~ $9342 112 lreb 7 108 Keb S General Chemical Co. |} Pele be 15.207,2,00 ai Us 
“s - £ 47 jan. 2v 421, Keb. 2 Genera! Cigar Co (ie vetwbnwwness See + Bel 1 é ; 00 
il) 106% 110 Jar & 10g Keb. 3 General Cigar Co. pf BAe a ceed D> HOO OOD ‘ q O36 1 (Me 
TS7'4 159 171%, Jan. 26 16] Keb. 3} (leneral Electric See oe wt tie Ox 4) 
T35 120 16's, Jan 4 99 Keb 3 General Motors Corp. temp. efs... SIE2T5.60) hs 7 2 » : OO”) 
90 RS15 95 an 4 RS Feb 4 (iene: Moiors Corp. pf., temp. cfs 19,112.500 be xt 4 we) 
80 dT 1g 612, Jan. 19 ry Keb » Goodrich «B. F.) Co 69,000,030 «1 inn 2% ‘ 
116%, 1i¢ 112 an 4 1OS'. Feb. 24 (ioodrich «+B. Fly Ce. pt 27 200.000 wt Th. 
120 ) 923, Jan. 17 iom Wes. & Granby Cana 15,000,004) bel ai } ‘ 
27'S 15 181, Ji 4 llIl?g eb ’ (ire orthern pf LID ATE SO ‘ > a? 
vO% 2 be an. 2f 27% Feb , Great Northern cfs. for ore prop. 1 500.000 De 2) f . v . m0 
56's 4 +7 an. 26 40%, Feb. 25 (jreepne-Cenenea ts. 742, S00 Keb. 2 3 J15 } 
1933 71 ‘7 2 9912 Feb. 3 Gulf States Sie TTIW fan. 20 : ") 
115 ST OD rs] 2 lon eb H G Siates Steel | j | N00 
199 ry 17 Fel 4 117 el 10 Gulf Stutes Sieel Yd pf 1 tit 200 eb 7 
78 ren 78 al 7 70 eb 7 Hees Y CORPORATION , 12.000 OW) ’ ”) 
96 oh 991, n. wh 09's Jan. wh Harana Kile Fis be. Pins 1+, 100 GOO ‘ , 
100 *100 O05 un. 24 lan Jan. J24 Havana Blew. R lL. & P. pf 15.000 000) P 
1982, 179%, 190 an. 18 oO lan. 1S Helme «ti. W.) (' 4.000.000 : 
Li9 117 ‘ pinta y Helme «G. W t‘o. pf 4.300 
133! 1261 M5142 Jan. 2 27's Jan. 18 Homestake Minir 25d 1G, 000 ant i 5 
1097%% HO, 0}. er » 1OO'. Feb ” INOLS CENTRAL, 109 G9 5 O08 Misa (> ‘ 0 
— iS), al 2 7S lan 12 ! ne t's Fuse line TOCOO GOO P 
Su) ont) . ‘ Ingersoll-Rand F 10. 900.000 te m ‘ 
7, ut , +8 eb ] inse lie Con Se Coppe Sz0) 8 OO N40 vw) ‘ v1, LED " 
i's I = 11 Feb 3 I (Con. Cory ers share any 4 
int. Con. Corp. nes ishares 116.2933 " 
s2 it pl reb 9 nterhborough ttonse Corp. pf $4 S50, TOO ‘ ‘ 
S ba Feb. 5 mernations! Agricultural 7.373.200 
i j Keb = niernati« euitars D 8 S82 000 
a n . Keb internstior Hurveste N } 10 OOH O00 : 
an. 19 Feb. US nternational Harvester, N. .I., pf. 29,997,500 9 Mz y< ” 
SS I> Ma! 2 Inter a7) Hurveste Corp 10.000 .G00 te 
i ut aan Mar i nlernational Harvester Carp. pf 299 OO ‘ ‘ 
rere r ar 4 Jceb niernationa Mereantile Sarinve 3.80, ZOO 8's 47% 
9214 Jar ne 4 2°, Keb S ' nutional Mercantile Murine pf 2 SO 00 ity O'% ) 
5 Fel 6 1's Feb. 3, Intern. Nickel vot. tr. etf ($25) mM STL Gio Mi & ‘ ‘ nm) 
OS at 6 106 Jan. 18. nterpat Niekel pf. ve tr tfs 2. 7), 600 eh OG 
49-5 Jar { > Mar. 2 international Paper Co. 9,767,700 t L OO 
lO4%, lar z 4 Mar 1 nterpational Paper Ce, pt 12 TTS 400 ar “4 ! ” 
% Feb. 28 1415 Mar. 2 nt. Paper pf.. trusi co. efs..of dep.. 12,639,000 a4: i ) 
6% Jan. 4 * Mir 2 owa Central eT er ; ; mie 1.052 000 } 
is an 4 HOl, Keb a y=“ Bl. REA e 12.000 GOO r ‘ 
biz an. 20 108 Jan. 22 . lewel Tea pf.., = 4,000,000 a us ‘ ‘ 
Cee m wae K AN. CITY FT. S. & M. pf an 7 
- 5g Jam. J 21 Keb. 2 Kansas City Southern 30,000,000 ‘ 4 21 s é Ky 
” han. <A) os! Keb. 28 Kansas City Southern pf......... 21.000,000 lan. BB 5324 1% mY 
145 Keb. 26 i200 «~Keb. 69 Kayser «Julius) & Co............ 6,000,000 har 2 r 0 ‘0 
118g Feb. 17 117% Jan. 30 Kayser ‘Julius) & Co. ist pf .  2ISESO Feb ae b1Sts ‘. 
64 jan. 4 49 Feb. : Kelly-Springfield. Tire ¢$25) OO Feb L: 7 $ , 0% , 0 





3 $12 Feb. 14 kelly-Springfield Yire pf..... a 4 a : 
l Ikennecott. Copper... ..'°. ..eberee) 2,786,388 — Dec. 30°16 $1 fi , 46% 1% On 





aioe Me Keokuk & Des Moines ........... 2,600,400 o'% : 

: . Bia Kéokuk & Des Moines pf........ 1,524,600 2 ot 
‘ 134.° Jan. 2 14° Feb. 14 King® County F. L. & Power....-..... 15.673.700 © Mar. 1, ‘17 , q ¢ | “9 s 
~ 25 Lh: Kings County BE. L. & Power -righte ........ belaseve ; a 
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Range Range Amount Last 
«for Year 1916~ for Year 191T— “STOCKS. Capital Dividend Paid Per Per- Net 
High. Low. High. Date Low. Date, Stock Listed. Date. Cent. iod. High. Low. Last. Changes. Sales 
107 64 4 70% Feb. 3 LACKA WANNA STEEL CO..... 35,096,500 Dec. 30,'16 4% Q0 81 76% 81 3 3,200 
118% 100 2 98 Teb. 10 Laclede Gas Co.. 10,700,000 Dec. 15, 16 1% Q 102 102 102 1 100 
¢ 10 } 17 Feb. 3 Lake Erie & Wester: 28 | re “s S14 IS’ 18% i 100 
5% wD , i) Feb. 10 Lake Erie & Western p 11,840,000 Jan. 15, '08 1 10) 10) 40 2 100 
hy, 25% 2 1714 Feb. 28 Lee R  & Tire shares) 100,000 = Dee "16 t75c = =Q 21% 417% 19 ~%% $250 
87% reu . 7) Mar 1 Lel Vall ($50 60,501,700 Jan. 13,°17 $1.25 Q 7A 70 71% 15 16,400 
205 40 th 250 Feb. 8 Liggett & Myers 21,495,400 Mar. 1, ‘17 > Q ; 259% 7 
1261 118 0) 1Z0l, Mar. 2 Liggett & Myers pf . 15,382,300 Jan. 1, 17 1% Q 120% 120% 120% o 200) 
41% 20 a4 st Jan. 8 Long Island ($50)............- 12,000,000 Nov. 18, '96 J 41 die =40% LY 1,500 
34 14 17 20 Fet 2 Lo Wiles Biscuit ne SOOO000 ...... 2936 ‘ 
91% is 6 87! Jan. 24 Low Wil u 1 pf 115,000 Jan By. Re 1% Q 92 92 $2 =e 110 
65 45 31 55 Od 8 Loose-Wiles Biscuit 2d pf wa 2 000,000 Feb. 1, ‘15 1% 62 - 
2307 179% 19 “) Mar. 2 Lorillard (P.) Co 11,506,700 Jan. 2, °17 o Q 204) 200-200 0 OU) 
122% 115% 0 115 Feb. 28 Lorillard (P.) Co. pf 11,277,400 Jan. 2, ‘17 1% Q 115 115 115 ; 100 
140 121% i 12214 Feb. 6 La lie & Nashville 72,000,000 Feb. 10, ‘17 3! SA 126%, 126 126 1 400 
91 78 89% Feb. 17 s Ja o + ACKAY COMPANIES 41,280,400 Jan. 2, 17 1 ) 88% RS S8% - 600 
68%, 641% G7 wn. 15 GD Feb. 10 Mac Compat pf 50,000,000 Jan. 2, 17 1 Q 65 65144 65% I, 100 
1% 1% = Feb 1 I Ja 25 Manhattan ‘Beach 5, 0100), 000 . ‘* 2 
132 128 129% Jan. 16 127% Feb. 16 Manhattan Elevated etd c 57,555,200 Jan %™% Q «» «+ FeS ce  —§ evvcce 
W7 55 77% Jan. 18 72 «=Feb. 16 Manhattan Shirt Co re . 5,000,000 Mar. 1, ‘17 1 SS «© << ee 8 8 ‘se vaee 
118 109 ‘ Manhattan Shirt Co. pf bod 1,600,000 Jan. 2, ‘17 1% Q ae , 
ins Fe ae OF 17 571% Feb. 27 Mathieson Alkali Works 5,885,700 . 7% = 5T% Ys 200 
99 44 61% Jan. 17 17%, Feb. 2 Maxwell Motors.............0.. 12,921,900 Jan. 2, 17 2% Q ti ab % 6,500 
93 65 74% Jan. 18 64 Feb 1 Maxwell Motors Ist pf eevee. 13,749,300 Jan 2. 17 1% Q OS% 67% 67% G22 
60% 32 40 Jan. 18 32 «Feb. 2 Maxwell Motors 2d pf 10,900,000 Jan. 2, ‘17 1% Q 34% 34% B4% ui, 700 
T2% HOG 65 an. 19 58% Feb. 3 May Department Stores 15,000,000 Mar. 1, ‘17 1% Q 60 i) 60 2 £00 
109 102% W7% Jan. 30 106 Feb. 23 May Department Stores pf....... 7,260,000 Jan. 2, ‘17 1% Q 10742 107% 107% 1} 100 
129%, SS% 106% Jan. 10 815% Ma 1 Mexican Petroleum $5,587,500 Aug. 50, 13 1% 89% 81% ST% i 28,500 
105% 89% "6 Jan. 24 1 Ma l Mexican Petrol Se Ee 10,590,100 Jan. 2, '17 2 Q 91 91 91 ] 100 
49% 33 42% Jan. 31 $ Fel l Miami Copper ($5) eee 3,735,570 Feb. 15, '17 $2 Q 410) 3S 40) o 15,400 
135 *105 Michigan Central 18,738,000 Jan. 29, '17 4 s .. 9135 e 
36 26 324% Jan. 29 23 Feb. 3 Minneapolis & St. Louis new 24,183,800 ae 24% 24 2414 \, 700 
130 116 119 Jan ; 105 Feb. 7 Minn., St. Paul & S. 8. Marie 25,206,800 Oct. 16, '16 3 SA 110 110 110 yy 109 
137 128% Minn., St. Paul & S. S. Marie pf.. 12,603,400 Oct. 16, ‘16 3% SA 133% 
75% 72 os Minn., St. P. & S. S. M. leased line 11,176,840 Oct. 2, °16 2 SA 75% 3 
13% 3% 11 Jar 2 7 *Fet 9 Missouri, Kansas & Texas G3,300,300 «ss ..cecne ee 7% q 7 600 
24% 10 20% Jan 4 i4 Feb. 19 Missouri, Kansas & Texas pf 15,000, 000 Novy. 10, ‘18 2 16 
22 3% 16% Jan 2 10% Feb. 9 Missouri Pacific 8,114,800 Jan. 30, 0S 2% ; 10% j , 
3% 16% Jan = 10% Feb. 16 Missouri Pacific tr. ctfs (ed | 12 11% 12 ay 1,600 
22% 34 Jan 2 27 «=3Feb. 3 Missouri Pacific, when issued.... ........ |= sesece 0 S%e 29% Ly 2,810 
47% 61 Jan 3 ; Mar 1 Missouri Pacific pf., when issued... ......-+ = seeeee ee 53% 5a D3 ; 1,000 
81% Mobile & Birmingham pf 900,000 Jan. 1, ’°1T 2 BA S1% . 
98 Mate Pa BAe Bhs cc ccviccsas 7,509,000 Mar. 1, ‘17 1% Q 98 rer 
114% 68% 199% Jan. 25 9% Feb. 2 Montana Power 16,040,000 Jan. 2, ‘17 1 Q 100 97 100 1,200 
117% 109 116 Feb. 5 114 Jan. 20 Montana Power pf 9,700,000 Jan. 2,17 1% Q 116 
83! 80! ; Morris & Essex ($50) . 15,000,000 Jan. 1, ‘17 3% SA ae 83% as 
140 130 IO) )|0=COFeb 7 Oo Felt 7 N‘AS# , CHAT. & ST. LOUIS 16,000,000 Feb Be b% SA 150 7 ery 
131% 118 122% Jan % 115 Mar, 2 National Biscuit Co 29,256,000 Jan. 15, '17 1*% Q 115 115 115 - 4 100 
129% 124 27 Jar ) 122 Jan, 20 National Biscuit Co. pf 34,804,500 Feb. 28, ‘17 1% Q 125 23 125 2 100 
34% 71 84 Jan. 22 7? Feb. 8 National Cloak & Suit 12,000,000 . 824% = oS 81 1 400 
113 106 112% Jan. 29 111 Jan. 16 National Cloak & Suit pf 4,700,000 Mar. 1, °17 1% @Q i 112 icewae 
36% 19% 34% Feb. 19 24 Feb. 3 Nat. Enameling & Stamping Co 15,591,800 July 15, ‘06 be be 31% ded 0,650 
100% 90% 9S Jan. 19 95% Feb. 8 Nat. Enameling & Stamping Co. pf. 8,546,600 Dec. 31, '16 1% Q0 96 96 96 120 
74% 57 61% Jan } OZ Feb. 3 National Lead Co 20,750,000 Dec. 30, '16 ] Q Db, DD Dy, yy 1,300 
117% 111% 114 Jan 6 111% Feb 1 National Lead Co. pf 24,465,600 Dec 5, 16 1% Q 112% ‘ #3 ‘ 
24 23% al ; National Rys. of Mexico 1st pf 28,831,000 Feb. 10, ‘13 2 24 pare 
a 5 7 Jan , 44 Feb i National Rys. of Mexico Ud pf 124,571,400 4h, er 
*272 *268% ; National Surety Co... : 1,000,000 Jan 2 7 Q ° 68% ; a 43 
34% 15 Mar. 3 0% Feb ; Nevada Con. Copper Co. ($5) 9,997 ,2S5 Dec » 16 $1.50 Q 2% 24% Bay 1% 12,75 
25%, 21 Jan 4 IS Feb. 6 New Orleans, Texas & Mexico 12,138,100 coated , 19 
186 118 Jan. 26 28 Feb. 3 New York Air Brake 10,000,000 Dec. 22, '16 t5 Q 148 142% 146 1 1 000 
114% 100% Jan. 4 91 Feb. 2 New York Central & Hud. River. .t247,555,100 Feb. 1, ‘17 i% @Q an 72% 86996 %, 18,160 
45% oe Jan s 30 Feb. 2 New York, Chicago & St. Louis 14,000,000 Mar. 1 3 i : ol 31 31 , "100 
p0x%, 75 : ‘a New York, Chicago & St. L. Ist pf. 5,000,000 Mar. 1, 716 5 4 80 
67 50 57 Feb, 15 57 Feb. 15 New York, Chicago & St. L. 2d pf. 11,000,000 57 a 
24% 0% 16 Jan. 4 13 Jan. 18 New York Dock. 7,000,000 153 | ; 
50% 2h ee ; - New York Dock pf 10,000,000 Oct 16, "11 1 47 , ’ as : 
116% °115 114 Jan. 25 “114 Jan. 25 New York, Lackawanna & Western 10,000,000 Jan > le | 1% Q ita *114 : ; 
7% 49% 52% Jan 2 36% Feb. 16 New York, New Haven & Hartrord.157,117,900 Sep. 30, "15 1 3 $14 $214 44) 1] 27.400 
on no ‘ - : ~ ‘ ny 
34% 26 29% Jan 2 22 Mar. 1 New York, Ontario & Western 58,113,900 July 24, 16 | 2h 22 24 j! 2 500 
31% 20 23% Jan. 12 25 Feb. 21 Norfolk Southern pape 16.000,000 Jan. 1,14 aa 25Y 951 VA 200 
147% 114 128% Jan. 24 126% Mar. 1 Norfolk & Western..........645:. 119,223,000 Dec. 19, 16 15, Q 13116 126% 1281; % : 600 
89% 84% 89% Feb 86% Feb. 28 Norfolk & Western pf....... 23,000,000 Feb. 19, "17 1 Q R57 RB, 86% ve "100 
75% 6514 71% Jan. 20 66 Feb. 3 DUAN, NOOR So ceccsacucueds 29,779,700 Jan. 2, ‘17 1% Q 67 % 66 66% hog 900 
118% 108 110% Jan 3 101 Feb 3 PEOPEGe TUGEO écccesccecveness 247,998,400 Feb 1, ‘17 1 Q 101% 102% 103 1% 9 400 
156 105 125 Jan 2 90 Feb. 3 Nova Scotia Steel & Coal fo | errr 105 105-105 1 P 100 
1244 75 116 Jan. 20 ST Feb. 38 Que CITIES GAS ($25) 7,850,175 Mar. 1,‘1T7 +75c Q 101% 98% 101 . a 7,100 
. a 54 =Feb. 19 0% Mar. | Ohio Fuel Supply 19,813,000 Jan. 15, '17 59ce =—Q 52 BOY 1% 1,900 
73% 69% + . ° Old Dominion ($25). ereees 1,503,825 Dec. 28,°16 $3.50 Q ; 70% . 
11% 5% 7% Feb. 14 5 Feb. 6 Ontario Silver Mining............ 15,000,000 Dec. 30, 02 BO ° f By 51, , “700 
€ . i or . Me pad 4 74 ae | ‘00 
105 83 106 Jan. 29 Feb ; Owens Bottle Machine ($25) 9,050,000 Jan = Se > Q 99 oy 99 ; 100 
117 116 118% Feb. 17 117% Feb. 9 Owens Bottle Machine pf 7,257,400 Jan. 1, '17 i% @Q 118% 118% 118% 100 
eer sesieshy. Ie lenin times pvhticias. a e . - aes ae as ‘ 
a errr pssst BREWING ptf. 2,000,000 Dec. 15, "16 “2. = .« oe inna 
& | er eee ee Pacific Coast .........00. 7,000,000 Feb. 1°17 1. ill I ic . 
2 72 ve aes oe ceccces Pacific Coast 2d pf..........5. 4,000,000 Feb. 1,17 i @ El A i 5 : 
81 11% 25% Jan. 22 18 *Feb. 83 Pacific Mail ($5)... veesees 1,150,000 Dec. 1, BO 2” 21 21 1 "1.500 
99% 90 100 Jan. 16 100 Jan. 16 Pacific Mail pf 1,700,000 Mar. 1,17 1%, Q a : 100 : ¢ 
44 32% 34% Jan. 25 29% Feb. 16 Pacific Telephone & Telegraph 18,000,000 ‘ 0 294, 94 13 500 
98 93% 98% Feb 1 US%, Feb 1 Pacific Telephone & Telegraph pf 32,000,000 Jan. 15, ‘17 l Q . oy, . 
1; 96% 98% Jan. 16 90% Mar. 1 Pan-Amer. Petroleum & Trans. pf. 10,000,000 iy ; 94 9% 90% 2 1,306 
60 5% 57% Jan. 25 53% Feb. 3 Pennsylvania Failroad (£50) 499,265,700 Feb. 28, ‘17 1% Q Bat 541 F440 “ 90 ~ 
118 100% 106% Jan. 18 8614 Feb. 10 People’s Gas, Chicago 38,495,500 Feb. 24. '17 11 Q 951. 92 951, *, — 
17 8 12 Jan. 24 9% Feb. 8 Peoria & Eastern 10,000,000 ee ~aaf , By T on ite 5,200 
3414 36% 36% Jan. 2 26 Mar. J Pere Marquette, when issued oT % 5% 4 “100 
T3% 72 T3ly Jan. 17 67% Feb. 28 Pere Marquette prior pf., whemiss. ........ = sesecs 67 G74 aren = — 
~ a 57 Jan. 8 95> Jan. 17 Pere Marquette pf., when issued. Se ee ee va tai 5S : ” - 
48 35 42 Jan. 4 36% Mar a1 Philadelphia Co. ($50) 42,912,000 Feb ;, a ST% Q O51 364% iT 2 2 50D 
88 7 82 Jan. 36 74 =Feb. 21 Pitts., Cin., Chi & St. Louils.... 8,998,800 Jan. 15, ‘17 5 75 75 75 1 
60 225% 44 Jan. 2 44 Jan. 2 Pittsburgh Coal Co. of N. J. 2,036,400 ‘ * 44 we 
115 100 110) «=Jan. 18 110 Jan. 18 Pittsburgh Coal Co. of N. J. pf 1,528,000 Jan. 25, ‘17 1) Q "ae. : 
685, 2514 62% Jan. 19 hh Feb | Pitts. Coal Co. of N. J. cfs. of dep. 29,767,600  ...... : , 174 13 161 1 15.600 
115% 100% 112 Mar. 2 1OT% Jan. 15 Pitts. Coal Co. of N.J.pf.cfs.of dep 26,163,000 : oa 112 ‘ 110%, 111 i a 2000 
158 156 160% Jan. 30 160% Jan. 3O Pittsburgh, Ft. Wayne & Chicago. 19,714,285 Jan. 2, ‘17 1% Q 1601 . = 
106 ASK 102 Jan. 8 99 Feb. 3 Pittsburgh Steel pf....... 10,500,000 Mar. 1, ‘17 1% @Q 100 - ; 
BS), 42% Si Jan at 72M Jan. 11 Pressed Steel Car Co......cccees 12,500,000 = Dec 6, ‘16 1% @Q 17% 7 1% 76) 3 "900 
108 9s, 107 Jan. 31 105 Jan. 15 Pressed Steel Car Co. pf....cecese 12,500,000 Feb 2 ae 13 Q . 104 : 
1: 115 131 «Jan. 6 125 Feb. 1 Public Service Corp., N. J....... 29,403,200 Dec. 30, '16 2 Q ; : 125, eee 
177 5o% 167% Jan. 26 159% Feb. 3 Pullman Co....... Cig Cemawes . 120,000,000 Feb. 15, 17 2 Q 161 160% 16044 vA ta "400 
6% 2 3 Feb. 14 2 Jan. 5 UICKSILVER sakaniand 5,708, 700 heeacd  .)!)!COUMOC*CSC~“‘i‘iCS*” 890 
8% 3% 4% Feb. 10 41, Feb. 10 Quicksliver pf. .... arene 4,291,300 May 8, ‘Ol ly = 4% : 
we Biotec ae ee get Sek Snt ew oRees _ Soe 7 bs A - 5 chenee 
61% 32 53% Jan. 26 4% Fed. 38 RAu UWAY STEEL SPRING CO.. 13,500,000 Dec. 3 , 16 _“. .” Hot 48 BO ou 1.300 
1034 98%  #+(|+wl Jan. 2% 0 Jan. 4 Railway Steel Spring Co. pf 13,500,000 Dec. 20 16 Im @ 100 100 100. x 300 
°75 *75 *75 Jan. 17 *75 Jan. 17 R. R. Securities, Ill. Cent. st. cfs. 8,000,000 Jan. ‘17 2 SA sf ‘ae *75 
37 20 28% Mar. 3 23 Feb. 1 Ray Consolidated Copper heoneg - 15,771,790 Dec on 16 $1 Q 28% 26% 28% 1% 
115% 15% 104% Jan. 3 8844 Feb. 3 Reading ($50). 70,000,000 Feb. 8°17 $1 Q 96 90% ~ 93% 1% 
“6 41% 45 Jan. 29 42% Feb. 13 Reading ist pf. ($50)........... 28,000,000 Dec. 14, ‘16 50c Q : 43% 
52 41% 45% Jan. 16 42 Feb. 9 Reading 2d pf. ($50)....... vesees 42,000,000 Jan. 11,‘17 SOc Q sa ; 
*176 | *174% a oS ++ eseeese Rensselaer @ Seratoga........... 10,000,000 Jam. 1,°1T 4 SA- ..  .. "174% .. 
os 42 G3% Jan. 4 @ Fed. 1 Republic Iren @ Steel Co......... 27,352,000 Feb. 1, ‘17 1% ee 78%, 75% 18% Le 
2 9 Fed. 1 Republic Iron & Stee! Co. pf....... 25,000,000 Jan. 1, '1T th, @ 102 101% 101% es 
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Range Renge Amount 
—for Year 1916—~ a for Year 1917 STOCKS. Capital Di dgaaaet at a Per Pe 
High. Low. High. Dete. Lew. Date. Stock Listed. Date. Cent. tod Hig 
ae +: 92:6 Mar. 2 60 Mar. 1 Royal Dutch Co., tr. co. ctfe..--..  ..+ BP ere " 62% 
3074 27 25 Jan. 26 33 Jan. 26 Rutland R: AR. pf....... eye ;. 9,057,600 Jan. 15, 08 1% 
305 18% 26% Jan. 2 19% Mar. 3 gr.  LOUIS-SAN FRANCISCO. ... 46,432,000 
6019 45% 42 Jan. 9 35 Jan. 31 St. Louls-San Franeisco sf.>. .« 7,508,008 ‘ 6 
16) e- i3 Jan. 19 13 Jan. 19 ~~ §&t. L.-S. F., Chi. & E. Di. Eq. cfs. 9.665,000 =... 
1 6 16 31 Jan. 3 2% Feb. 3 | &t.. Louls Southwestera.......... 16,356,200 ...... 
o7 37% 58% Feb. 15 48 Mar. 1 St. Loufs Southwestern pf........ 19,893,700 Apr. 15, ‘14 *% 
84% 63% 68 Jan. 4 46 Feb. 10 - Saxon Motor ............:. «.:.+° 6,000,000 Jan. 17, 17 lm 
19}4 14 18 Jan. 3 14 Feb. 3 Senboard Afr Line:.........0..6.. 12:O06800"~ > .5.:..: 
7 4 <s (se aps . es SO Seaboard Air Line cfs. of dep..... ot @ a 
rota 34% 3914 Jan. 3 32 Mar. 1 Seaboard Air Line pf...........- 6,573,100 Aug. 15, ‘14 l 
= 35 od a aeeees ae «a . Seaboard Air Line pf., cfs. of dep 9,360,900  ...... 
ab 16814 23814 Jan. 22 215 Feb. 3S  Serrs, Roebuck @Co.........7.:.. 60,000,000 Feb. 15, 17 1 Q 
127%, 125 127% Jan. 15 126% Feb. 3 . Sears, Roebuck & Co. pf... §,000,000 “Jan. 1, °17 % o 
4034 22 28's Mar. 3 22% Feb. 2 Shattuck Arizona Copper ($19). 3,508,000 jan. Ww, 17 *#$1.25 2 
9314 37 710 | Jan. 4 50 Feb. 2  Sloss-Sheffield Steel & Iron........ 10,000,000- Feb. 1, ‘47 1? ( 
1% = 914% 99 eb. 5 $4 Mar. 2 Sloss-Sheffield Steel & Iron pf..... 6,700,000 jan. 2°17 ° 1% @ 
240 146 182 Feb. 21 165- Feb. 6 Seuth Perto Rico Sugar......... 3.976.200 Jan. 2,17 % 
120 106 114% Feb. 2 114 -Feb. 16 South Porto Rico Sugar pf......... 3,948,000 Jan. 2, 17 2 e 
10429 944 9814 Jan. 18 90 Feb. 3 Southern Paelfic. -......../c5.....20aeomoe Jan. 2, '17 ) 
122 115%, ere reer Southern Pactfic tr. etfs..... oe... 1,426,500 
4% 18 3% Jan. 3 26% Mar. 1 Southern Rallway.........sseee-- 81,628,200 ..... 
(S2 8656 7015 Jan. 30 57% Mar. 1 Southern Rallway pf...........+-- 38,371,809 . Oct. 15, 142 
100% 86 100% 35 96% Feb. 19 Standard Milling......... eeemees 4,641,700 Feb. 28, ‘17 
M4 £5 90% Jan. 25 89 Jan. 3 Standard Milling pf.......... wees 6,488,000 Feb. 28, "17 ; 
+: o* 100% Jan. 17 100% Jan. 17 Stewart Warner Speedometer...... 19,000,000 Feb. 15, ‘17 1% 
167 10014 110% Jan. 17 84% Feb... 3 Studebaker Co........-..+--+-0+: 20,000,000 Mar. 1, ‘17 2144 Q 
tls 108% 108% Jan. 16 103% Feb. 28 Studebaker Co. pf.......-.....05- 10,935,000 Mar. 1, 17 % ‘ 
69% 4514 53% Jan. 26 4414 Feb. 24 Stutz Motor.............. (shares) 75,000 Jan. 2,°17. $1.2 « ‘ 
1914 15% 1614 Jan. 3 13 Feb. 2 ENN. COP. & CHEM. temp. cfs... ......000 -  - sesees 
2411 17714 243 Jan. 10 200 Feb. 3 esas Oc. ooo one touebenecses 44,383,809 Jan. 1, ‘17 
ona a 238 lan. 9 218 Feb. 16 Texas Co. aeb. rcta., Tull PAlG...ccc sccccsces «= ssvese 
nm 6% 19% Jan. 4 14% Feb. 28 ‘Texas Pacific ........ cauases ... 38,760,000 esas 
108 12 167% Jan. 2 153. Jan. 4 Texas Pacific Land Trust......... 2,164, 800 ‘ 
68: 48% 48% Jan. 2 36 Feb. 9 Third Avenue...........- anaes 16.575.090 Oct. 1, 16 4 
60% 40% 58% Jan. 2 48, Feb. 3 Tobacco Products .......+..0+ .. 16,000,000 =... 
109% 99 103% Jan. 2: 99 Feb. 23 ‘fobacco Products pf.............. 7,350,000 Jan. 2, °37 2 
13% 5 Serer ee «+ seeseee Toledo, St. Louis & Western..... . 2,434,100 Oct. 16,11 
12 5 1014 Jan. 24 7 Jan. 12 Toledo, St. L. & W., cfs. of dep... 7,56%,900 rrr 
2414 10 18% Jan. 4 13% Jan. 3 Toledo, St. Lovis & Western pf.... 2.117.600 Oct. 16, ‘IL 
192% 8 15 Feb. 27 15 Feb. 27 Toledo, St. L. & W.,pf. cfs. of dep. 7,882,400 ~—.......... 
- os 46%, Jan. 25 40 Feb. 2 ‘Transue & Williams Steel. . (shares) 100,009 Jan. 11,17 $1 
99 94 95 Jan. 20 93 Feb. 23 Twin City Rapid Transit........... 22,000,000 Jan. 2, ‘17 1) Q 
125 125 125 Jan. 13 125 Jan. 13 ‘Twin City Rapid Transit pf........ 4,009,000 Jen. 2, ‘17 4 & 
110 86 105% Jan. 19 100% Feb. 1 NDERWOOD TYPEWRITER... 8,500,000 Jan. 2, °17 
12 110 117% Jan. 2 117% Jan. 2 Underwood Typewriter pf...... 4,000,000 Jan. 2, 17 1% Q 
129 87% 112 Jan. 22 90% Feb. 3 tnion Bag & Paper Co. new...... 9,436,300 Dec. 15, 16 5 
1814 4% 14 Jan. 22 11% Feb. 2 Union Bag & Paper Co........... 28th) 200 eee 
153% 129% 149% Jan. 2 131 Feb. 3 Union Pacific............. 22.991,600 Jan. 2, 17 ) 
84% 80 85% Jan. 31 S Feb) Cnien Pacific af, < éciceceiccc ces: 99.545.500 Oct. 2, 16 2 
hs +s 15% Mar. 3 44 Mar. 1 United Alloy Steel tem.cfs. (shares) 500,000 ede 
105% 90 103% Jan. 5 91%, Feb. 3 United Cimar Stores. ..... 20 scsccccs 27,153,720 Feb. 15, 17 t 
320 115 119%, Feb. 1 119 Jan. 2 United Cigar Stores pf............ 4,526,540 Dec. 15, '16 4 Q 
80 72 8&0 Feb. 23 69%, Jan. 10 Co” See errr ree 1,102,700 ioe eam 
5314 o2ly 54 Jan. 2: 52 Mar. 1 United Drug Ist pf oS Oe 7.500.000 Fed. 1,17 
9514 91 91 Jan. 9 89% Jan. 10 United Drug a pf................ 9,101,209 Mar. $1, 17 ) ( 
169%, 1364, 154% Jan. 22 i397 Feb. 3 United Fruit Co..............00.. 45,696,100 Jan. 15, 17 
21% 7% 13°, Jan. 2 614 Fed. 1 United 1§ iways Investment Co... 20,400,000 ~—........... 
39% 17 23% Jan. 2 18 Feb. 5 United Railways Investment Co. pf. 15,000,000 Jan. 10, '07 
28% 154g 23% Jan. 25 17 Feb. 2 U.S. Cast Iron Pipe & Fy. Co..... 12,106,308 Dec. 1, 07 1 
8746 48% 63 Jan, 29 55 Feb. 1 U.S. Cast Iren Pipe & Fy. Co. pf.. 12.106,300 Nov. 15,'16 8315 ¢ 
49%, 22% 21% Jan. 12 20 Feb. 21. United States Express...... GOA 10,000,000 Nov. 29,°16 $8 r 
170% 949 132% Feb. 23 Jil Feb. 2 Uz. S. Industrial Aicohol. 12,000,000 once R7, 
114 99%, 104%, Jan. 8 98 Feb. 8 U.S. Industria} Alcohol pf. ae ie: 6,000,000 Jan. 15, '17 1% Q 
49 22 22% Jan. 4 10 Jan. 13 U. S&S. Realty & Improvement...... 16,162,500 Feb. 3, '15 1 
70% 47% 65 Jan. 3 30% Feb. 8 United States Rubber Co......... 36,000,000 July 31, "15 1? 
11534 106% 114% Jan. 3 105% Feb. 2 United States Rubber Co. Ist pf... 61,618,509 Jan. 31, ‘17 2 Q 
81% 57 67% “om « 53% Fed. 3 U.S. Smelting, Ref. & Min. ($50).. 17,555,750 jan. 15,17 $1.25 @ 
5344 50 &2% J 3 50% Feb. 13 U. S. Smelt., Ref. & Min. pf. ($50). 24,517,000 Jan. 15,°17 &i%e @ 
129% 79% 115% i. 4 99 Feb. 1 United States Steel Corporation....508,495.200 Dec. 30,116 2% @ 
323 115 121% Jan. 19 116% Mar. 2 United States Stee! Corporation EE Feb. 27, 17 1% @ 117% 
130 74% 113% Mar. 3 97 Fed. 1 Wish. Casget: COU) « .< . oie ceksccc des 244,900 Dec. 30,16 $23.50 @Q 15% 
7% 1614 24% Jan. 22 19% Fed. 3 Wtah Securities Corp......... Se is 707,500 Fisawd 2046 
51 % 4 Jan. 23 3% Fed. 3 YY IRGINTA-CARGEANA CHEM 27, 934, 400 Feb de “Ee ie 9 
114% 38108 112% Jan. 26 107%, Mar. 1 Virginia-Carolina Chem. pf..... 20,611,800 Jan. 15, ‘17 2 Q 10 
72% 41 59 Jan. 22 46 Feb. 3 Virginia Iren, Cont & Coke....... 9,073,600  ...... ) 
4844 a rr “ ka gadeaes Virginia Railway @ Power........ 11,949,508 Oct. 20, "15 1 
17 13% 15% Jan. 2 11% Keb. 15 TS YY err Teer Fe Jéorhga 12% 
60% 41% 68 Jan. 2 46% Feb. 2 Wabash pf. A... csc cceeeeee- $6,200,000 Jan. 29, 17 1 40g 
wan 25 30% Jam. 2 2444 Mar. 1 Wabash pf. B...............---+. 48,723, 80 oetees ols 
144% 123% 144 Jan. 4 90% Fed. 26 § Wells Farge Express...«....+..... 23,967,200 Jan. 20, ‘17 kK 99% 
3414 244 28% Jan. 2 22 Fed. 3 Western Maryland ............-- 49,429,200 ...... os) 
55 49 42 Jan. il 39% Mar. 3 Western Maryland pf............ 16,000,000 Oct. 19, 12 1 41 
10544 87 80% Jen. 18 2 Mar. 2 Westerm Union Telegraph......... 99.817,100 Jan. 15,'17 *234 Q 93% 
143 138 a yy ‘a a ee Westinghouse Air Brake ($50)..... 19,745.950 Jan. 20, 17 2 Q 
71% 5144 55% Jan.- 2 46 Feb. 3 Westinghouse E. & M. ($50)...... 56,004,550 Jan. 31,°17 fi%c Q OY 
re ay 1 Jan. 4 % Feb. 21 Westinghouse E. & M. rights...... Scuba - ~ .xoemas 
7 vi 70% Jan. 4 76 Jan. 4 Westinghouse E. & M. ist pf. ($50) 3.908.700 Jan. 15,°17 Sit Q 
281 Fee ae eee inn” tak odes Weyman-Bruten «............5..... 4,600,000 Jan. 2, 17 +7 Q 
118% lit 115% Feb. 24 115 Jan. 19  Weymen-Bruton pf............ .»- 4,600,000 Jan. 2, °17 1% Q 
27% 21° 22% Jan. 2 18% Mar. 1 Wheeling & Lake Erie............ odipece err 16 
58% 46 50% Jan. 22 3814 Mar. 2 ND PPE ar eer er, oer : 4 
59%, 45 52% Jan. 18 46 Feb. 2 White Motor ($50)............... 16. 000,000 Dec. 31, 16 $1 Q 50 
81% o4 38% Jan. 18 30 Feb. 3 Willys-Overland ($25)..... ccccpe. 30,044,150 . Feb. 1, 17 Th Q 34 
117 O4 99% Feb. 19 92%, Feb. 8 Whlys-Overlend pf......... cneeee 14,996,800 Jan. 2, ‘17 1% Q 
“ re 68 Jan. 29 58 Feb. 1 oe ee ee eee 20, GOR.GRO = . .cccce 6: 
ax od 106% Jan. 26 104 Feb. 1 A OO io. cin eeccatecese gs 
56% 33 5414 Jan. 2 45% Feb. 14 Wisconsin Central .............+. 16,147,900 cecwes on 
141%. 118 151 Jan. 8 137 Fed. 26 Woolworth (F. W.) Co........... 50,000,000 Mar. 1, ‘17 ; Q 
126 123 126% Jan. 17 123 Jan. 2 Woolworth (F. W.) Co. pf......... 13,000,000 Jan. 2, '17 1% «6Q 
36% 23 283 Jan. 4 2344 Feb. 9 Worthington Pump.............. «EES > aciancie 6 
3100 05 9% Jan. 10 % Jan. 10 $$Worthington Pump pf. A......... 3.795.900 Jan. 2, 17 i% Q 
p44 52% 57% Jan. 22 56% Jan. 13 Worthington Pump pf. B......... fr yy 
NOTE.—Highest and lowest prices of the year are based vsuallty on sales of 100 shares. Where prices gre used for lees than that s 
terisk (*), ?The rates shown in the table include extra or special dividends as follows: 
Amount. Kind. Amount. Kind. Amount Kind 
Allis-Chalmers .......... 14% Back Chandler Motor..... 1% Extra Lackawanna Steel....... 3% Extra am 
Alb. & Susq., (pd. Jan.6). 3.4% Special | Chine Copper............ $1 Extra fee Rubber & Tire..... .25c. Extra tor 
Am. Brake Shoe & F. pf. 2 % Extra Consolidation Coa!..... re oe | Stock Miami Copper........... SOc. Extra (pa 
Am. Car & Fdy. commen. 1 % Extra Corn Products Ref. pf.. 5 % Back Nevada Conso!. Copper. .$1 Extra Unior 
American Coal........ ne 3 SS Extra Crucible Steel pf. (3% _— N. Y¥. Air Brake Co..... 24% Extra Utah Coy 
Barrett & Co.(on Jan.25).10 % Extra Dec. 22, "16, and 2% Ohio Cities Gas...... — Extra uC. f 
Brooklyn Union Gas....1 % Extra Jan. 31, °1%)..... vacaseq aah Back Owens Bottle Mach. Co.. % Extra U. S ee 
Bush Terminal.......... 244% Stock Diamond Match..,....... 1 % Extra Ray Consolidated Sinemet Extra Wells I 
Butte & Superior Copper.$5 Extra G. W. Helme Company... 4 Extra Republic Iron & Steel.... 4 % Back We 
Cerro de Pasco..........50c. Extra Julflus Kayser & Co...... 1 & Extra Shattuck Ariz. Mining...75c. Extra Weyma 
tincluding the amount of New York Central Railroad stock listed. 4Spectal dividend of $25 in Syphiatinn paid Nov. 1, 191 $Also o% 
200% in Class B stock. Faid om March 1, 1917, 12% extra. 
Booth Fisheries first preferred, 80; Cleve 


Northwestern Telegraph, (350,) G1. 








The following are the last sales of stocks not dealt in during 1916: American Cities preferred, 40%; 
anteed, °4535; Detroit & Mackinac, *70; Eastman Kodak, *605 ; Erie & Pittsburgh, ($50,) 022; Hecking Vatley, 





112; Montgomery Ward prefer 


as | New York Steck Exchange Fransactions— continued 





























































Net 
ast. Changer Sales 
6. © 1,600 
5 cc. =" 3G nae 
‘ De 2% 1,100 
65 1 160 
» ‘ya = Ape 
—_—_ 060l Ae. eee 
+8 > 100 
O43z 2% ? 080 
$s 2 300 
4 li 1,200 
624 ny KOO 
1 >. 209 
60 : 209 
} 5 100 
~) = ‘BD HO 
— % 11,015 
Ss —- % 19,450 
A —- %*% 2 09 
me 
_—_ 6=3Mhl iti rr hlc (_it;‘— he 
3 1 24 SAK) 
‘ ie 150 
. tO 
( 1% 1,500 
8 + 4% 8,900 
4 J 200 
tJ ‘ 1% 70 
2 Lh 6.750 
} 150 
i% 1% 00 
® . ore 
, 4% i190 
4: 400 
d 2 209 
a) en 100 
> 4 Sy WO, 226 
R214 ig 300 
40x 8,500 
Sig 1% 1,300 
oS Pg aye 
iS%% oP cw) 
5 1 1419 
0 Pitt 
0 + & GOO 
§ 14 500 
: le 20) 
i ’ 1% BuO 
> O% 93,150 
ta oe ) ST 
: 15% t % 100 
rts ly 4,300 
7 2 608 
$ 1% 2 550 
ay + 4% 580,000 
17% % 6,801 
113% 3% 65,200 
S% — 1% 906 
S% % 1,109 
8 — 2 8 
55 1 1,100 
oe «ah i sssen 
24 + % 2,2 
49% + % 4,698 
24% ly 3,200 
9B % a 620 
23% -~ 1% 4,900 
0% % 700 
93% % 2,600 
9% + %&% 20,960 
1% _ + | #220808 
iv . 
a | + joer * Rakes 
0% Se ‘oate 
5 2 5,600 
9 7% 1,300 
s 49 4 800 
ete % 16,100 
99 Aree 
62 % 800 
O34 otheee 
ts 19% by 1,700 
39 2 1,300 
25% 4 300 : 
25% — 1% 308 
oS ated.) Ogramees 


wo 





are marked with an ‘as 
Amount. Kind. 

1% Stock 

ape 

2% Extra 

2% Extra 

$1 Extra 

é p?.2 % Extra 
1% Extra 

& Ce .. $33.33 Extra 
; f -s & Extra 
4% Extra 
**Paid Feb. 17, 1917, 








ttsburgh special cguar- 
therm Central, *84%; 
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Stock Exchange Bond Trading 


Week Ended March 3 


High 
ADAMS EXPRESS 4s 31 
Alaska G. M. cv. 6 





Series <A 74 
Alaska G. M. cv. ts 

Series BP 71 
Alabama Midland Ss. 106 
Am Ag. Ch. cv 9. .105 
An Ag. Ct jeb 8. 105% 
Am, Cotton Oil 5s Wily 
An & 7 , i , 
An & T. ¢ t 

Ge. t fs 101%, 
An Tr. & 7 itys. 104 
Am. Writing ” 
Ann Arbor ta OS 
Am. Thread 4'+ as 
Armour & Co. 4 ’ 
A., T. & 3. ! n. 4s ‘4 
A.,T. & 5.1 ‘ 1021. 
A., T.&3.1 4 ‘ ON 
A., T. & 5. I ij. is Sy 
A.,.T.&S8.F. adj.4s,sta. 86 
ma. ae I me 
a. T. & S&S 

Ok, 4 » 
A.,T.& 8 R. M. 4s 86 
A., T. & 8S. F. Tra 

8s, I 43 ’ 
Atl. Coast Line Ist ts 02% 
At. ¢ I L. & N. 408 
At. C. L. unilf. 4 ’ 
At. & Char, A. L. 5s.101 
B.&0, PR. LIEN 3 x33, 
Balt. & Ohio gold 4s. & 
Balt.& Ohio ¢. 45 ree. ‘1 
Balt. & Ohlo ret +.100 
Balt. & Ohlo ’ 9 
Balt. & Ohio, P 

E. & W. Va. 4 BAS, 
B. & 0. 5. W. D 3 91% 
Bett tee! lox r2 
Bett Steel re wr, 
Braden Copper s 6 7 
Brooklyn R. T. 5s,'18.100 
Brooklyn Rf. T. ref.4s. 7 
Brooklyn Union Bi. 5s 90%, 


Biklyn Un. El. Ss,sta, 9% 
Bush Term. Bidgs. 5s, 87 
CAL. GAS & DL. 5s. .100% 
Can. Southern con, 55.1044 
Car.. Clinch. & O. Sa, 90%, 
Cent. Dist. Tel. 5s 

Central Leather 5s 

Cent. of N.J. gen. 5s 
Cent. Pac. gtd 
Cent. Pac, gtd ly 
C. de Pasco con. 6 
Ches. & O. ¢ this 


Ches. & ©. gen. 4 

Ches. & O. g. 4498.. r 
Ches, & Ohio c x 1% 
Ches. & Ohio cor s. 100%, 


C. & O., R.& A.ist 45 Bi 
Chicago & Alton 34es. 5 
Chicago & Alton 3a 6 
C., B. -& @. gen. 43 a4, 
Cc, B. & Q. jt. 4s . 28% 
C., B. & Q. jt. 4s, reg. 95 
C., B. & Q., ULDiv.4s. 95% 
Chicage & Erie ist 52.108 
Chi. & E, Ll. con, 6.106 
Cc. & E. I. gen, 5s, VU. 


S. mtg. trust rect BT 
Cc. & E. |. gen. 5s, guar 

trust receipts ‘ 85 
Chicago & Gt. W. 4s. 72 
Chi, Gas, L. & C. 38.1024 
Chi., & L. ref.ts. 1054, 





C., M. & St. P.ref.4%s 06 
eS, @. & St. FP. ret 

4\%s new nee 6 
Cc., M. & St. P. 4s, ‘4 914 
C., M. & St. P.gn. #%9s.1014 
c., M.°& St. P. conv 


5s, Series LB iM Sy 


C., M. & St, P. 43,°25 94 
Cc., M. & Ct. P.cv.4%s OS% 
Sa, é6 it P., Cc F 
See S&S . 102% 
C., M. & Puget Sd. 4s 9° 
C., M. & St. P., D.6s.106 
Cc. & N. W. gen. 3%s 82% 
Cc. & N. W. gen. 4s.. 93 
Cc. & N. W. db.Ss, °3.1084 
Chicago Rys. Ss wT 


C., RL & P.col,48,°18 Wy 
C., R. Lé& P. gen. 43.. 89% 
Cc., R. 1. & P. deb. 5s 

t. c., etamped....... 71 
C., R. lL. & P. deb. Ss 

trust rec'ta d. stam. 68 
c., R. I, & P. ref. 49. 75 
Chi. & W. Ind. con.4s T2% 
Chi. & W. ind gen. 4s. 1064 
Chi. Union Sta. 4%s.. 100% 
*. &St. L.deb. 44s 86% 
& St.L.gen.4s 77 
-c & &. t. 

Bt, Ea GE, Ghecesee. & 
C.& Marietta ist 1\%5.100% 
Cleve. S. L. 4%%...... 100% 
Col, Fuel & I, g. 5s. 938% 
Col, Industrial Se.... # 
Col. Gas & Elec. lst Ss 8T% 
Col. & So. ist 49..... 92 
Col. & So. ref. 4%s.. 3 
Comp. Tab. Rec. 6s., 87 
Con. Gas, El. L.& P., 

Baltimore Co. 56...106 
Consol. Tobacco 4s... 81 
Con. Coal (Md.) ref.5s 93 
Con, Gas conv, 6s....128 
Corn Prod, ref. Ta, "34 99 
Cuba-Am. Sug.col t.Ge. 101 
Oumberiand Tel. 5s. .100% 


DEL. & HUD. ev. 50.109\ 
Del. & Hud. [. ©, 445. 100% 
Del. & Hud. ret, 49..: 9T 
D. & FR. G. con. 4s. 62 
BD. @ KR. G, ref. Ss... 6% 









ws 9 





a 




































































Northern Pac.103% 





Pitts. C. ctfs. 46% 





Tobacco Prod. 51% 


U.S. Ind. Alc, 128% 
U. 8. Rubber. 51% 


Utah Coppor. .100% 
310 Gen. Motors. .110% 


Wabash pf. A 47% 
‘YO West. U. Tet, 98 
15460 W. E..& M.. @% 
13% Wiliys-Over.. 33% 


1,350 Inspiration C. 








La 


65 





USt, 


100°, 


101% 








9844 


Consolidated Stock Exchange 


Week Enaded Marck 


Low. 
24 
684 
39%, 

we 


44 


51% 
133% 
118 

mY 
103% 
108% 

21 


Ras 








14 
61 
20 
SS 


14 


99% 


135 
= 
HY 
106% 
113% 
21 


«- 


4™% 











Total Sales $17,618,500 Par Value 


Sales 





























Low. Last. Sales, 

Poc. Con. C. 8. f. 5s 94 11 
Public Service 5s.. 91 91% 22 
RY. ST.SPG.INT.O.5s 99 99 ve 24 
Reading gen. 4#...... 94%, o4 19 
Reading gen. 4s, reg.. 92 92% { 1 
Reading, J. C. col. 4s %> 95 On 3 
Republic L& 100% 100%, 25 
Rio G. West S, MA SO 2 
ST. JO, & GR. I. 4s Ty 79 7914 i 
= I Il M. & S.¢.58.102 10 115 q 
St. I LM. a2 8 

unif. & ref. 4 S1 s $1 21 
St. I M. & S 

River & Gulf 4s ”) s 7 65 
St. L. & S. F p.l.4s,A 68 2 Tt 927% 
5 I & S. F. prior 

er 8, Series B B5i_y 847% 8 15014 
St. L. & S. F. adj. 6s. t2 7 S314 
> L. & S. F. ine. 6 51%, 52 491% 
St. L. & 8S. W. Ist 4s. 77 7 77 4 
St. L, & 5. W. en. 46. 67 6 67 9 
St. L. & S. W. Ist t.53 67 67 
StuP. & K. C. S.L.4%s 7 72 72 i 
St. P., M. & M. 448.1025, 1015 101% 2 
San F. & N. P. 6s 1004, 100%, 1004, 1 
Seaboard A. L. adj.os 65% 62 62 = | 
Sea. A. L. gold 4s,sta ‘ TH 7? 2 
Sea. Air L. ref. 4s 66 C6 66 i 
Scioto V. & N. E. 4s 2 v2 "2 3 
So. Be Te os .. 105 a”) LOGS 17 
South Pac, con is ; 8m Soy 86 
soutr Pa con os n) Ww) 100% 21 2 
South Pa co : Shy ~ Rt, YX 
South. Pa » 91% 1%, 162 
Ss. P.. S 87 87 . 
Southerr % 101 Jl Ly 
Souther 70 TOU, 
Spokane { v5, 
Stand. ¢ O44, 1004, 
Standard 100 100 ll 





TERM.OF §S. L. cn.5s.101 100% 
Texas Co. deb, 6s....106 10. 
Texas & Pac. Ist 53.101 01 
Third A ref. 4s.... 78 77 
Third Av. adj. 59 69%, 694, 
Tol., 5S. L. & W. 4s.. 59% ID he 
T., St.L. & W.p.L3igs. S11, s1 


NION PAC, Ist 4s. 97 
P, Ist 4s, reg 
4s 
4s 
4s 





S. Steel 5s, reg. 
Utah Power & L. is 





CH. 6s...100%, 
Ch. Ist 5s..100 
\ & Power Ss. 90% 
V Ist 5s ° OST, 
Va. Midland gen. 58.1051, 
Va. Mid. gen. 5s, sta.1054, 105% 

















WABASH Ist 5s 104%, 104% 104% 40 
Wabash 2d 5s ...100 100 100 2 
W. P. T. Ist 48, Cent 

tr. rets., full paid. 34% 3 33 12 
Western Electric 5s.101 100%, 101 15 
Western Md. 4s...... 74 7 34 
W. U. Tel. R. E. 444s 9546 93 T 
W. U. Tel. col. tr. 58.100 100 + 
West Shore 4s.. -. 90 89 34 
West Shore 4s, reg BBY 8S% 1 
Westchester Ltg. 5s. .104 104 1 
Wh. & L. E. cons. 4s. 79 79 7 
Wh. & L. E. 1st Ss..102%, 102% 1024, 26 
Wh. & L. E. Wheel. 

BV. BS cccccccvcsss tee 100 100 5 
Wilson & Co. ist 68.102 101%, 102 17 
Wis. Central 48..... aT 86% 87 7 
Wis. Cent. S. & D. 48. 86 86 86 lo 

Total sales.... éeees $10,099,000 


GOVERNMENT 











Panama 3s, reg...... 4 
Am. For. Sec oe 31 
Anglo-French 4% 
Chinese Ry 3 
City of Paris 93% O1 
City of Fokio 5s 76 77 i3 
Dom. of Can. 6s, ’21 OT, ORL, 15 
Dom, of Can. 5a, 26 96% 97% 37 
Dom. of Can. 5s, ‘31 97%, ST% 47 
Japanese 4%3, eng. 

Jap. 4%s, Eng. stp.. &1 81 81 1 
Japanese 4%s ....... S3t% 86 8615 2 
Japanese 444s, 2d Ser 

Eng. sta. ceccceee BO% 880% 80K 2 
Jap. 4%3, 2d Series, 

Ger. Bp. asecces 7 78 wi) 
Rep. of Cuba Ss, 1914. 93% 93% 1 
U. K. of Gt. Britain 

& Ireland %s.... 9T% 957% 96 800 
U.K.G.B.&I. 5 98 98% 1332 
U K.G.B.&!I BOS, O54 1497 
U.K.G.B.&1 

OO: ccvvecexe 98%, 088% 1198 
U.K.G.B.&1. : 935, 94 72 

Total sales .... tae .. -$7,420,500 


STATE BONDS 
Y. State 44s, "65.108% 108%, 108% 1 
Vv deb. 6s, B. B. & 
Co, ctf. .cccccgs: OOLs 5545 Se 


$ 












Total sales * os sees 

NEW YORK CITY BONDS 
100%, 100% 100% 16 
100% 100% 1004. 2 
100% 100% 100% 16 


101% 102 8 
102% 102% 12 
107% 108 . 





107% 107% 11 





Tota! gales ..... 


Grand total .. 








Fractional Lot Service 

Orders executed in any amount of Stocks 
and Bands for cash. 

We carry 10, 20 or 50 share lots of sea- 
soned, safe stocks, dealt in on any of the 
Exchanges, on margin. 

On the Consolidated Exchange all our 
orders, reports and quotations are trans- 
mitted by signal, affording instantancous 
servic ce. 

Certified accountants’ statement of - audit 
of our books published quarterly. 


Wilson & Chardon 


Members Contelidsied Steck Exchinge & B. © 
$2 Breadway, New York 
Teiephone Breed 13346 











New York, Monday, March 3, 1917 
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Annalist Open Security Market | 


















now offered in the United 
States, and a comparison >f 
the yield of these bonds with 
the yield of high grade local 
securities in the various Euro- 
pean countries, are given in a 
brochure we have issued. A 
copy will be sent to anyone 
requesting it. 


Ask for No. AK-5. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 


chk Philade!phia Buffalo 
Baltimore 


ago 
Boston 





ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Steck Exchange 














C. F. CHILDS & COMPANY 
Specialists in 


U. S. Government 
and 


Territorial Bonds 


120 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 


Cap. $500,000. Inc. 








F. H. Deacon & Co. 


Members Terente Steck Exchange 
Dealera in 
CANADIAN STOCKS AND 
BONDS 
Inquiries invited 


97 Bay Street 


Toronto 











Flansen Broa. 
Established 1893. 
Dealers in Canadian Government 
and Municipal Bends. 


We invite inquiries 
164 St. James St, 
Montreal, Canada. 


HERON & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Cerrespendence invited, 
4 COLBORNE &T.. TORONTO. 


CANADIAN STOCKS 


TOUSAW, HART & ANDERSON, 


Members Montréal Stock Hxchange, 
6 St. Sacrament 8t., Meantreal. 


























Foreign Gevernment Bonds 
" Inquiries invited. 


pe saa. 


























Bonds 





Bonds | 





UNITED STATES AND TERRITORIES 


——Bid for—— — Offered 
At By At By 
OU. S. 29, reg., 1930...... @.I 994 C. F. Childs & Co 9, C. F 4 
Do coupon, 1930........ Q.3 9914 sd 1% Folsom & 
U. S. 3s, reg. 1908-18....Q.F 100% we” Pe 100% Robinson & 
De coupon, 1908-18..... Q.F 100% aia 10114 C. F. Childs & 
Do conver. reg. 2s, 1916-46. 100 Harvey Fisk & Sons.. 101% Harvey Fisk & 
Do coupon, 1916-46......... 100 - «- 101% “5 
U. S. 4s, reg. 1925....... Q.F 108%, ©. F. Chikis & Co..... 1081, Robinson & Co 
Do coupon. 1925........ Q.F 100 Harvey Fisk & Sons.. 110% Folsom & Adams 
Pan. Canal a 6.Q.F 9 Folsom & Adams...., 99% - 
Do coupon 1916-2 .Q.F 98% CC. F. Childs & Co..... . 
Pan. Canal 2s, reg. te 38.Q.N 99 Folsom & Adams 99, Folsom & A 
GEIGER, sescncoccced Q.N 984% C. F. Childs & Co..... ... : 
Pan. Canai 2s, reg. '61..Q.M 100% Robinson & Co........ 1, Folsom & Adams 
Do coupon, 19€1....... ie eee Eee 102 . 
BOE Min ascccstcssnee Var.*4.00 ©. F. Childs & Co 3.60 «, I « 
Phil. Land pur. 4s, °14-34.Q.F 100 ee ‘ 104% re 
Do Imp’t 4s, 1226. VF 100 Folsom & Adams. 102 Folsom & Adar 
Porto Rican 4s........ <<a *4.00 - *3.50 : 
District of Columbia 3.608... 10214 od scaoe es C.F. Childs & 
*Basis. 
FOREIGN, Including Notes 
Angio-French Ex. Ss, 1920... 92% Bull & Eldredge... 925 Bull & Eldres j 
Argentine Ge, 1917. coos 100% W. A. Mitchell..... 1), Menn, Bill & ¢ } 
Bw Ge, TEED... ccccceccccces 9974 eo | emeeewion 10084 
Cuban Internal 5s of 1905. 98% Miller & Co........... 9444 Miller & 
Do External 5s, 1944...... OR, ee ° “ratemidiod 9%, = 
Do External bs, 1949.... .. 9%  \tt0eneeen 9414 
Do Externa) 4's, 1949.. .. 86 ~~ Stwuubvmeasi Ra, 
Do Treasury G, 1918...... 99 |” aes ede 100 
French Municipal 6s,Nov.,'19 94% Mann, Bill & Co...... 944% Mann, Bill & 
Italian Govt. Gs, Oct., 1917.. 97 Bull & Eldredee...... 99 Bull & Eldredge 
Norway 6s, Oct., 1917........ 100 Mann, Bill & Co.... 100% Mann, Bill & Ce 
De 6s, Feb. 1, 1923...... -o 102 si 104) 7 
Newfoundland Govt. 5s, July 
OO ERS AP eee % ad veccee 98 W. 8S. Macombe 
Russtan Govt. 54s, Dec.,"21.. 85% Bull & Eldredge... £544 Mann, Bill & 
Do 6%s, July, 1919...... 93% Mann, Bill & Co. 944% Bull & Eldredge ' 
Switzerland 5s, 1918......... 100 W. A. Mitchell........ 100% Mann, Bill & 
Deo 5s, March, 1020...... 99% Mann, Bill & Co...... 1007, F 
CANADIAN ISSUES, Including Notes 
Dominion of Canada— 
Dom. of Canada 5s, Aug. '17. 100 Mann, Bill & Co...... 100% Mann, Bill & C« ' 
Do Dec. 10%....cccccccese %% W. S. Macomber...... 06% Bull & Eldredge 
ee Me, BED. vcccesccsacees 97% Mann, Bill & Co...... H7% o 
BOG, Bi .00.0.60690500c00s 984% Bull & Eldredge...... 98% Mann, Bill & « | 
Te GEE, BOs cc vcccice ceee 95% W. S. Macomber... 9614 W. S. Macombe | 
Provinces— j 
Alberta 5s, 1925 eossesee§ $7 Hirsch,Lilienthal & Co. $7% Hirsch,Lillenthal & i 
Alberta 5s, oo ib asaenee 97 Ts. eed enetia 97% > | 
British Col. Dec., 1825. 92 Te ee 934% Barr & Schmeltze | 
Manitoba 5s, eo pled aamenie 98 Mann, Bill & Co...... wy “ | 
New Brunswick 45s, Dec.,,25 94144 Barr & Schrneltzer.... 95 Hirsch,Lilienthal é i 
Nova Scotia 5s, Jan., 1926. 981, W. S. Macomber...... 991, “ \ 
Ontario 5s, Feb., 1920........ 9814 Hirsch,Lillenthal & Co. 9914 . | 
Quebec 5s, April, 1920..... 99% Mann, Bill & Co.. 9914 
Saskatchewan 5s, May, 1926. %6% W. S. Macomber...... 97% 
ee, Oe ME icusem 620 pbtabiac—- dkecedue 92% R.G.Wt e e ¢ 
NOS cacnasie aks ‘“cShmpweccaai? | Gnwaelaas S84 ‘ i 
Cities— 
Calgary Gs, March, 1918...... 9% W. S. Macomber...... 10%, W. S. Macomber j 
Edmonton ¢s, Jan., 21.... 9 Hirsch,Lilienthal & Co. 1060 Hirsch.Lilienthe! & Co. | 
Matsonneuve 6s, 1918........ 99 “8 100 2 
Montreal 5s, Dec., 1817...... ie “Tee i SR, hc ac 1004 W. A. Mitchell 
Do 5s, May, 1918........... 100 . Hirsch,Lilienthal & Co. 100% Mann, Bill & Co j 
Ottawa, Ss, July, 1945........ Gk&y%.W. S. Macomber..,. 99% W. S. Macomber 
Quebec 5s, 1920.......ccce-+2 99 Mann, Bil & Co..,.:. 190 Hirsch, Lillenthal&Co. | 
Toronte 5s, 1926-1946 09 | ee eee 100 
Do 4%s, July, 1925......... 9% - nesses of | 
Do. 4s, July, 1948........:. 82 Barr & Schmeltzer... é eat 
Vancouver 415s, 1924....... $2 Hirsch,Litienthal &€ Co. 93 Hirsch. Lilienthal € i 
Victoria 414s, 1924...... eseoe OB ” 93 = i 
*Basis. i 
STATE 
Cal. Harbor 4s, 1989-55. NG A ALE eee "3.80 R. M. Grant & Ce 
New York reg. 4s, 1942...... 113% Barr & Schmeltzer.... 104 Herrick & Bennett | 
Do Canal 4%s, 1904.,...... 113 Canfield & Bro... 114 oo 
Do Highway 4's, 1963..... 113 aa Sceataaig ae ‘ 
Do Canal 4448, 1965........ 107% ew % | 4 deaeewe 10814 Canfield & Bro 
Do Canal Imp 4s, 1#60.. 1% iat a 104 
Do 4s, Barge Term., 1946.. 103% Barr & Schmeltzer.... ... —«..... 
Do 4s, Barge Term., 1942.. 103% - edule 104 Herrick é Bennett 


*Basis. 


MUNICIPAL, Etc., Including Notes | 





Brownsville (Tenn.) street imp. Ge, 1924-1936............%%.80 Well, 


—Offered— 

At By 
Atiantie City (N. J.) Paving 4460; 1006 ....f.5. ects ccc ec °4.06 R. M. Grant & 
; Alex. County (N.-C.) Roed Ss, 1927-3952 ..............:: 4.45 5S. Spitzer & Co 
Atchison Co.( Mo.) Cons. Sch. D. No.4, Westboro is, '18-'37°4.25 W. R. Compton Co 
Aitken County (Miss. ) Road 54s, 1918-1926............... °4.30 Pyne, Kendall & Hol! 
Avalon (N. J.) Sewer 5s, 1946..... sep tecececoccascon ce hee RR. M. Grant & Co 
Bell Co. (Ky.) R. & B. 5s, IO9I-AT oo ccc. cpscnseee-296.30 Well, Roth & Co 
Belmar (N._J.) School 4%s, 1925-1942 ...2....... sae seved °4.10 R. M. Grant & Co 

Bo Water @-Bemee BG. Beis on pes papicices cgeprscoss os eer oe } 

Barberton (Q.) E.L. 5a,'30-'31...., san dee pe sees dion ses e¥.10. Well, Roth: & Co. h 
Bexar Co. (Tex.), Road 58, ,’03 .. oc... cee cee beeen ec emen ces ee he i 
Birmingham; tAla.). Fu.§e,’41. 2.25 ......05005 ae sees ime cscaaihalie R. M. Grant & Co. 


Roth & Co. 





























The Reasons For f 
: Contributions to this list are invited from dealers and brokers of xxx 
c © : : , . : j 
igh recognized standing. When bids or offers are received for the same e 
The Hi Yield security from more than one house the highest bid and the lowest offer B enshields &Co 
of are given. No censideration of any kind is accepted for the insertion of : eal Stock Exchange 
these quotations. They are given strictly as news. Address, The Open Dealers in 
Foreign Government Security Market, Wall Street Office The Annalist, 2 Rector Street, New | iy Bond Reese 
i 4 - a 
Bonds York. 


OSLER & HAMMOND 


Members Teronte Stock Exchange 


Canadian 
Investment Securities 


lerdan Street, Terente 


Canada Bond 


Cerporation, Limited 
s® \onge =. ~ Terente 


GOVERNMENT and 
UNICIPAL BONDS 


Cerrespendence Selicited 


fer subject to « 


$56, 000 City of Montreal 5s 
Due 1956. 
To yield 5.10% 


vale 


R. G. Whittemore & Co. 
4@ Exchange Fl., New York City 
Esta hed 19061 Tel. Broad 256 


New York City 
Bonds 


Barr & Schmeltzer 
New York 


14 Wall St 


- MONTREAL 
Burnett, Porteous & Ce. 


Member Meatreal Stock Exchange. 
We specialize in 
CANADIAN ISSUES 


orrespondence Solicited 





— 


7 








Canadian 
overnment and Municipal 


Bonds 
Wood, Gundy & Co. 


i4 Wall St.. New York 
Montreai London 











H. C. MONK 
CANADIAN MUNICIPALS 


Standard luvestment Stocks 


Life Bidg., Ottewa, Can. 
uquirtes Invited. 


e Specialize 
™m 

Securities 
of 


Canadian Pulp & Paper 
Corporations. 


Canada 








Send fer Offerings, 


ROYAL. SECURITIES 
CORPORATION, 
Limited 





Mentreal ‘Canada 

















THE ANNALIST 





New York, Monday, March 5, 1917 





x We invite inquiry and & 
‘oy s : 
Be offerings on 
BS x 
Be a B 
= Canadian Government = 
3s . . 

% and Municipal Bonds 

: Also Canadian Industrial Issues 

x R. G. Whittemore & Co., 
Be 40 Exchange PL, New dork Cit; 

& Established 1901, Tel. Broad 356. 
ea 


West Shore 4s, Reg. 
Baltimore & Ohio Ist 4s, Reg. 
Reading Gen. 4s, Reg. 
Northern Pacific 3s, Reg. 
Manila R. R. Ist 4s, 1939 





Hartshorne & Battelle 


Investment Securities 
Members New York Stock Erchange 
25 BROAD STREET 
New York 





CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIST OF OFFFRINGS ON REQUEST 


FEMILIUS JARVIS & CO. 


(Members Toronto Stock Exchange) 
43 Exchange Place 


NEW YORK LONDON 


TORONTO 





Canadian 
Government & Municipal 
Bonds 


List sent on re 


A. E. AMES & CO. 


CANADA 
Established 1889 


quest 


TORONTO, 
Bavestment Bankers 


Halifax—St. John, N. B.—Sherbrook 
F. B. McCURDY & CO. 


Members Montreal Stock Exchange 
136 St. James St., Montreal, Can. 


Private wire connection with all offices and 
with Laidlaw & Co. of New York 


St. John’s, Nfld. 





Sydney 


- Mo.. 4% School Bonds 
due 1937. 
Price 104 & Int. 


Alden H Little ~ Company 


Municipal Bonds 
974 North Broadway 


St. Louis 








Canadian Municipal 
Public Utility Bonds 


NESBITT. . THOMSON 


& COMPANY, LIMITED 
222 $T JAMES ST MONTREAL 
MERCARTHE cser GLO, HAMILTON 


Thornton Davidson Company 


Members Montreal Steck Exchaoage 
PRIVATE WIRES ; NEW ‘YORK & TORONTO 


Orders Executed on All Markets 


421-422 Transportation Building, 


Montreal, Que. 














Dominion of Canada 
Government Issues 
W. — Macomber 


Specialist 


35 Wall St. 


Se 


:-¢- 


Canadian 


ur 
Tel. "Hanover 637 78. 











“OFFERINGS WANTED OF 
Registered Railroad bonds 
legal for New York State. 


ALFRED M. MORRIS 


71 Broadway, N. Y. Tel, 4671 Pector. 


EDWARD CANFIELD & BRO. 
Specia/ists 
New York City Bonds 
New York State Bonds 
10 Wall St. Phone 9038-9 Rector 

















RW HHMRR AR 




















Annalist Open Market 





MUNICIPAL, Including Notes—Continued 


—-Offered— 











At By 
Cape May Co. (N. J.) Bridge 5 1921-29 ..*4.00 R. M. Grant & Co. 
Calcasieu Par. (La.) R. & B. 5s, "18-'42 ..%4.25-"4.40 Weil, Roth & Co 
Choctaw Co. (Miss.) Road [Dist. 6s, 1927-55 - -*4,.90 , 
Cincinnati (O.) Water 44s, 1936 -*4.00 R. M. Grant & Co 
Cleve. (O.) P. H. 4%s, ‘66.. -*4.00 ea 
Clay Co. (Ark.)D.D.5}s,"24-'35 Neat Fhe -*5.25 Steinberg & Co., St. L. 
Cripple Creek (Col.) dir. oblig. Gs, 1951, (1925-30 op.) .*4.70 W. R. Compton Co 
Crittenden Co. (Ark.) Drg Dist. No. 3 5tys, 1950-06 *5.05 7 
Corsicana (Tex.) dir. oblig. 53, 19 - *4.40 
Covington Co. (Ala.) Court House fis, 1925-26 ‘ *5.00 SS. Spitzer & Co. 
Cuyahoga Co. (O.) Bridge 4'.6 1927-45 occccsccocccs “4.00 Well, Roth & Co 
Cypress Creek D. D., Ark., Ses, 1927-1938 .-%5.05 A.H.Little & Co.,St. L 
Deer River (Tenn.) 6s, 1927-183 *5,125 - 
Dickson (Penn.) land imp. 5s, 1926-1941 ..........- --*4.00 W. R. Compton Co. 
Dubuque (lowa) dir oblig. 4s 1037 sciatica cena --*3.90 rm 
El Paso (Tex.) dir. oblig. Ss, 1947-55 (1930-35 op.) +. *4.20 ” 
Essex Co. 4s, 1944.......... a ihe a ..4100 J.S.Rippel & Co.,New'k 
Franklin (Tenn.) Water & Sewer 4%s, 1930 : --°4.40 Weil, Roth & Co 
Greenville (Tex.) Market 5s, 1954, optional 1922-53.......°4.40 oy 
George Co. (Miss.) dir. oblig. 5s, 1956 he dbtyennexee “450 W. R. Compton Co 
Hamilton Co. (Tenn.) Funding #s, 1945 ca ucceccesseee 4.20 Weil, Roth & Co. 
Hamilton Co. (0.) Court House 44s, 19846 *3.90 W. R. Compton Co 
Jacksonville (Fla.) Dock 44s, 1943 otecese *4.20 R. M. Grant & Co 
James Co. (Tenn.) dir. oblig. 58, 1929-1956 .........-.+-++.94.50 W. R. Compton Co. 
Jackson Co. (Ore.) Road 6s, 1923-1955 *4.25 Weil, Roth & Co. 
Kansas City (Mo.) dir. oblig. 4428, 1935 ....6--+-seevereees *3.380 W. R. Compton Co. 
Lawrence Co. (Tenn.) rd, 5s, 1949-'56 Weil, Roth & Co. 
Lucas Co. (O.) Bridge 4s, 1915-1926 ‘. W. R. Compton Co 
Marin Munic. Water Dist. 65s, 1988-1965 ........-. *4.70 " 
Menominee (Mich.) School 4%s, 1921-1951........ esee-- 94.10 S. Spitzer & Co. 
Monroe (N.C.) imp. y Jioeuenan + %4.50-94.70 ** 
New Orleans (La.) air Oblig. 444s, 1943-1967 .........-005- *4.10-°4.15 W.R.Compton Co 









Newark (N. J.) Water 4s, 1922 ........ccscccccccocccece 4100 J.S.Rippel & Co.,New’k 
New Hanover Co. (N. C.) Road 4%s, 1996.. +-*4.20 Veil, Roth & Co. 
Newport News (Va.) Harbor 4%s, 1955 --*4.20 ep 
New York City 3%s, 1954 90% Canfield & Bro. 
Do ‘ ose osneec WETTTTICITI CTT TT ‘88 si 
N. Y. City (new loan) 4%, "G6 ....... ccc eceecesssecees + 102% _ 
Do ‘ea Lint bbe ene kcedcad dhebendons tse ooee FlOQ% ie 
No. Wildwood (N. J.) Mun. Gs, 1932-33 .........ccccecss 4.50 R. M. Grant & Co. 
Norwich (Conn.) El. 4s, ‘31. bing bwhs Sh eeREED AER eRESES *2.90 a 
Norwood (O0.) W. W. & E. ex os, 19% *4.00 Weil, Roth & Co 
Oklahoma City W. W. # -*4.15 Brevoort & Higgins 
Painesville (0.) W. W., 1955. *42°0 Weil, Roth & Co 
Philadelphia (Pa.) 4s, 1967 So 00666606 68 *3.90 Colgate, Parker & Co. 
Pioneer D. D. (M 1920-1955 eo cccscsccccref OO A.M. Little & Co.,8t. ¥. 
Pleasantvill N Jl.) School 5 140-1945 *4.2 R. M. Grant & Co. 
Port of Seattle (Wash.) H. I $14, 1948-52 *420 Weil, Roth & Co 
Pleasant City (O.) School Ss, 1918-1955 Sindee deal *4.40 S. Spitzer & Co. 
Pushn ha ¢ (Tuscahoma Twn., Okla.) 141... . 5.00 W. R. Compton Co. 
Quitm: Co Miss.) Ss, 1921 4.30 A.H.Little & Co.,St. L 
Randolph (N. C.) ref 5s, 1-31 i tKCR ORs KEN eC ede bbe *4.50 S. Spitzer & Co 
Rock Creek (O.) Street Imp ’ 2 PPrrererer rr ere *4.40 e 
San Diego (Cal.) W. W. 4%, 1949 ....ccccccscccsccccccecs *4.90 Stix & Co., St. L 
St. Joseph (Mo.) School 4s, 102s *3.875 W R. Compton Co 
Lou Oe, Mes boo 605 4es nce seseuetase 192% Steinberg & Co., St. L. 
To ore ore T rir Te TT TTT tT tT Pee 102 = 
St. Louis School 4s, 1937 list A.H.Little & Co.,St. '. 
Ss no 2 065 5 concentra ddndveseetetucesiaganedee 107% Steinberg & Co., St. L. 
a ee SS Os ceed as acans ehaskedene *4.00 R. M. Grart & Co 
Sapulpa (Okla.) dir. oblig. 5s, 19%) *4.60 W. R. Compton Co 
Trigg Co. (Ky.) R. & B. 44s, 1922-1942 ... °4.25 Weil, Roth & Co 
Upeher Ca. (ien.) BR. Di-Me, F Gee. WR. ccccctnwadesccds *4.85 S. Spitzer & Co. 
Victoria (Tex.) R. D. Se, 1982-1082 ...crceces *4.75 A.H.Little & Co.,St. [ 
De EK BE. Mae. 3. BOR CapeeeROGe Gil.) osc cecasécevec *4.75 W. R. Compton Co. 
Ventnor Co. (N. J.) Mun. Gs, 1981-41. 2... cccccccccccs 2 R. M. Grant & Co 
Wash.Co. (Mias.) Dist. Oblig., 2920-1941 ......ccccccscceces W. R. Compton Co. 
Wayneafield (O.) St. Inmp. Ge, IWID-2R ...cccccccescccccees S. Spitzer & Co. 
Waterville Town (N. C.) Rd. 58, 1946.......cscccess pe 
West Park (O.) F. & 8. 5s,'46 a ee yee Weil, Roth & Co. 
Westchester Co. (N.Y.) Road 4s, 1950- 1954 . R. M. Grant & Co 
Wetumka (Okla.) Sewer Gs, 1941 os .*4.90 Well, Roth & Co. 
Williamson (W. Va.) Bidg. St., S. & W. 5s ‘1948-" “4.30 ” 
Witeweed (NM. J.) Fume. Gime, 1600-82 . i. cccccc cos cccectccs 4.15 R. M. Grant & Co. 
Yonkers, (N, Y.) School reg. 4%s, 1942-1957.........-..00. *4.15 - 
*Basis. ftBid 
PUBLIC UTILITIES 
——Bid for— —Offered— 
At By At By 
Alabama Pow. Ist Ss, 186.. 95 G. Reith & Co......... S5%, G. Reith & Co. 
Adiron. Elec. P. Ist 5s, 1962. 97% Berdell Bros.......... 99 Berdell Bros. 
Albany South. Ist 5s, 1939... 81 Martin, Berwin & Co.. % Martin, Berwin & Co. 
Allentown Gas 5s, 1924.. -101 J. J. Levenson........ coo 8=0is wwe ete 
Am. Pub. Utilities 58,1042... 76 G. Reith & Co........ 80 G. Reith & Co. 
Am. Cities Gs & Gs, 1919.... O85 Miller & Co.......... #@ J.D. Curtis & Co. 
Am. Gas & Elec. Gs, 201M. 98% J. J. Levenson ....... 904, J. J. Levenson. 
Am. W. W & Elec. 5s, 1934... T7% Pa 4 | OE ee dee wy a. 
Am. Power & L. deb. 6s, 2016 4% G. Reith & Co........ 9% G. Reith & Co. 
Am. Public Service 68, 1442. 97 National City Co...... 100 Nattanal City Coe. 
Am. T. & T. 5s, 1946 . 100% Joseph & Wiener...... 101 Joseph & Wiener. 
Appalachian Power Ist 5s, "41 86}. oe Se © ides 83% a 
Atlantic Av. R. R. gen Ss, ‘31 100 Abbott, Johnson & Co. 100% Abbott, Johnson & Co. 
Atlanta Gas Light 5s, 1947 12 6J. J. Levenson 
Asheville P. & L. ist s. f. 5s, 
1942 ea 97% W. C. Langley & Co 98 Redmond & Co 
Augusta-Aiken ra 1935 69 G. Reith & Co........ 7 es 
Aurora Elg. & Chi. Ref. 58,46 72 WBerdell Bros. 76 Berdell Bros. 
Raton Rouge Ei. Ist 5s, 1939 9) Stone & Webster 93°. Stone & Webster. 
Benton Harb. & St. J. & F 
6s, 19158 is 10 Joseph & Wiener.. 7 
Bell Tel. (Can.) 5s... -s-+ OT G. Reith & Co 98% G. Reith & Co. 
Birm. Ry. & Lt. 44s, '4.AO 90 J. D. Curtis & Co.. 9% J. D. Curtis & Co. 
Do ext. 6s, 1957. MN 994, <: «+e. 10 Miller & Co 
Binghamton Gas Wks. 5s,'38 98 S. K. Phillips, Phila.. 
Belleville Gas & E. 5s, 1922 96 J. J. Levensor “a pate ves 
Binghamton Ry.lstcons.5s,'31 4 Joseph & Wiener % Joseph & Wiener 
Flue Ridge Elec. unstamped 
5s, 1940 bb ones awe 9 =€6©S. K. Phillips, Phila - ‘ 
Brooklyn Un. Gas Ist 5s, '45 104 Abbott, Johnson & Co. 10555 Abbott, Johnson & Co. 
Brooklyn Un. El. Ist 5s, ‘50. 99 ss 100 " 
Bklyn, Q. Co. & S. Ist 5s, "41 90 oy 93 _ 
Brush Electric 1st 5s, 1952 85 Hornblower & Weeks.. 88 Hornblower & Weeks. 
Bristol Gas & El. 1st 4s, 1941. 77 Martin, Berwin & Co.. 82 Martin, Berwin & Co. 
Brazil. Trac. L. & P. 6s, 1919 97 G. Reith & Co........ 9814, G. Reith & Co. 
Bos. & Wor. ist 4%s, 1922... 93 Burgess, Lang & Co.. 944% Burgess, Lang & Co. 
Buffalo Crosstown 5s, 19382... 102 _ Joseph & Wiener...... 108% Joseph & Wiener. 
Buffalo Ry. con. 5s, 1931.... 102 Miller fe CO...- 0. ce ccve 2B. Miller A Co. 
Burlington Gas Light Ge, "SS. 94 J. J. Levenson..... «+» 9% J. J. Levenson. 
Burlington Ry. & L. 5s, “32, 82% Miller & Co........-- 98% G. Reith & Ce. 














DEALERS IN 
N. Orl. Ry. & Lt. 44s, 5s, 6s 
Jacksonville Gas 5s, 1942 
Wisconsin Minn. Pr. 5s, 1944 
Galveston Houston El. 5s,1954 
Salmon River Pr. 5s, 1952 


SPECIALISTS IN 


American Cities Securities 
and underlying issues 


Cuban Government Bonds 
All Issues 


MILLER & CO. 


Private Wires Baltimore, Richmond 
€ Louisville. 
New York City. 


$100,000 Province of Alberta 
5s of 1920 
Yielding 544 % 
HIRSCH, LILIENTHAL & CO. 
Members N. Y. Stock Exchange. 


61 BROADWAY, yw YORK. 
Tel. Rector 5680. 











a. Ben 


~~ Stephen 4. 
. Raiph E. Crepley. 


A. Campbell Smid 


S.N. BOND & CO. 


Commercial Paper 


Municipal Bonds 


W. F. BAKER, Mer. Bend Dept. 


‘Phene 6330 Rocter. {tt Broadway, New York. 
3362 Fert haan 58 State St., Bostes 








MEGARGEL & Co. 
New York Stock Exchange 
Boston Stock Exchange 
Chicago Stock Exchange 


Investment Securities 
35 Pine Street, 


ew York 


Members 








ROSTON CHICAGO 








New Jersey 
Investment Securities 


J. S. RIPPEL & COMPANY 


18 Clinton Street, Newark, N. J. 
Tel. 8$250-3251-3252 Mulberry. 


ST. LOUIS BANK 
STOCKS 


CG VHALDAY @ COMPANY 


301-3 Boatmen’s Bank Building 
ST. LOUIS, MO. 


"Southern ‘Railway 
5% Notes 1919 
m Steel 
69 Te, Notes 1919 
Bonds 
Foreign Govt. Securities 


Bull & Eldredge, 


31 Nassau St, N. ¥. Tel, 63% 


A. A. WILSON & CO. 


Member Montreal Stock Hechaage 


Stock Brokers 


40 HOSPITAL STREET 
MONTREAL 


Public Utility 
Stocks & Bonds 
GEO _REITH & €ToO 


49 WALL ST., ‘Phene John 3600 


AMERICAN WATER WORKS & ELECTRIC 
WEST PENN SECURITIES 
LOUISVILLE SECURITIES 

WOOD, JOHNSTON & CO., 

Members Louisville Steck Exchange. 
417 West Main St. _ Louisville, Ky. 


N. Y., New Haven & Hartford Deb. 4s, 1922 
Northern Ohio Traction Co., Ist 5s, 1919 
Sinclair Oil & Refining Co., Ist 6s, 1926 
Terre Haute, Indpls. & Eastern 5s, 1945 
Philadelphia Flectric Co. Firsts 5s, 1966 


SAMUEL K. PHILLIPS & CO. 
Chestnut St. Philadelphia, Pa. 





























427 


N. Y. & East River Gas 5s, 1944-5 
Steinway Railway Ist 6s, 1922 


WM. CARNEGIE EWEN 


100 BROADWAY, NEW YORK. 
Tel. Rector 3880. 


PUBLIC UTILITY BONDS 


High Grade Industrial Stocks 
Bought—sold—Qnoted 


GORDON P. PAINE & CO. 


Members Haitimere Sieck Exchange 
Keywer Huiiding. Baltimore, Md. 























New York, Monday, March 5, 1917 


THE ANNALIST 














Bethlehem Steel Co. | 
New 5° Notes 1919 
|| Eastern Pr. & Lt. 5s, 1918 
'| Lacombe Elect. 5s, 1921 
| Miss. Valley Gas & El. 5s, 1922 
| Columbus Ry., Pr. & Lt. 5s, 1940 
|| Georgia Ry. & Elec. 5s, 1949 
| Mobile Elect. 5s, 1946 
| Penn Water & Pr. 5s, 1940 


OSEPH &\V/IENER 


MEMBERS NEW YORK STOCK PACH ANGE 
Tearnene2715-9 BROAD 25 BROAD SLAY 





‘SHORT TERM 
| SECURITIES 


Curtis & Sanger 





| 





Members 
New York, Boston, and Chicago } 
Stock Exchanges | 
49 WALL STREF | 
Bosten New York Chicage 


GLIDDEN, LYON & CO. 


5 Nassau Street, 
New York. 











50 Congress Street, 
_BOSTON. 


252 Genesee Street, 
UTICA. 





Investment Securities. 


Bush Terminal Con‘d 5s | 
Bush Terminal B’ld'gs 5s} | 


‘W. R. Britton & Co. | | 


Tel. 8864 Rector. 





80 Broadway. 











U. S. Gypsum Com. 
Moline Plow 

Peoples National Bank 
Tri-City Ry. & Lt. Pfd. 


John Burnham & Co. 


Private Wire to All Markets. 
M5 Broadway. Tel. Rector 9876. New York 


New York, Brooklyn & Manhattan Beach 
Consol. 5s (now Ist), due 1935 

Dawson Railway & Coal 5s 

Carolina, Clinchfield & Ohio 5s, due 1919 


VICKERS & PHELPS, 


Members of New York Stock Exchange. 


36 Wall St., New York 


*"Phone—John 6136, 


Detroit Motor Securities 
W. A. HAMLIN & COMPANY 
Members Detroit Stock Exchange. 
Inquiries Invited. 


Penobscot Building, 
DETROIT, MICH. 


[—— Mfg. “pe 
EDWIN R. CASE 


Herbert H. Case, Manager 


.15 Exchange Place, Jersey City 


TELEPHONE 752 Jersey City. 














751 and 752 








BONDS OF 
DETROIT RY. SYSTEM 


Inquiries Invited. 


Nicol, Ford & Co., Inc., 
Ford Bldg., Detroit, Mich. 


ChattanoogaSecurities 
Industrial & Railroad 


Bowdre, Brown & Co. 


315 James Bldg. Se Tenn. 


POWDER STOCKS | 


v Port Hercules 
GEO. F.. BISSELL, 
Tel. 333. WiLMINGTON, DEL. 
Empire Gas & Fuel 6s, 1926 
Scranton & Wilkesbarre Trac. 5s, ’51 
Monongahela Valley Tr. 5s, 1942 
J. A. CLARK & CO. 


120 Broadway, New York City 




















Atlantic Fruit Co. 
E. BUNGE & CO. 


Membera New York Steel Exchange. 
M4 BrondSt,.N:Y. ‘Phone 68S Bread, [ 














Annalist Open Market 





PUBLIC UTILITIES—Continued 


— Offered—. 








At By At By 
Butte El. & Power tst 5s, ‘51. 100 J. J. Levenson....... 100% Joseph & Wiens 
Canton-Akron cons. 5s, 1933. 96%; Berdell Bros........... 90  Berdell Bros 
Cape Breton Elec. Ist ds, "32 8& Stone & Webster., 93 Stone & Webst« 
Cant.-Ak. Cons.Ry.con.5s,’33. 96% G. Reith & Co........ 9814 G. Reith & 
Carolina P. & I.., Ist 5s, 1935. 93% Miller & Co........... 95 Miller & Co 
Cass Av. & Fair Gr. 44s, °22 97 Stix & Co., St. L...., 98 Stix & Cx St 
Cent. N. Y. G. & E. 5s, 1941. 95 J. J. Levenson -.« 96% J. J. Lever 
Central Utilities, serial ¢s... 93 S. K. Phillips, Phila.. ‘ 
Central of Ga. l’owe: Os, '38. 77 i  } Fy eee 78%, G. Rei & 
Central Ill. P. S. Ist & ref. 

EL ORE cena - S&T National City Ca...... 8 Nati ‘ 
Cen. Market St. Ry. 5s, 1922. §8 Joseph & Wiener ae cd ; 

Cent. States El. 5s, 1922.... ‘4 gf VGA 6 Fa 95% Joseph & WV 

Central Union Gas Ist Ss, '27 1% Abbott, Johnson & Co. 102% Abbott, J: 

Cin. Gas. & Elec. 5s, 1956... 100 A. B. Leach & Co.... 101% A. B. Lea 

Cin.. Day. & Tol. Tr. 5s, 1922 25 S. K. Phillips, Phila.. ... uae 

Cin. Gas, T~ansp. d. g. 58,33 99 A. B. Leach & Co. 101 A. B. Leach & 
Do et Re ba si eoose 11 ; 

Chester Co. Gas 5s, 1925 101 J. J. Levenson.’....... 

Chippewa Val. R. & L. 5s,°32. 97 “8 re ee ee 

Cleve. Elec. Ill. Ist 5s, 1936.. 10144 Redmond & Co........ 102% Berdeil Gros 

City & Suburban Gas 6s, 1932 Pree e ore ccscecsee 84% Joseph & 

Colorado Power Ist 5s, 1953. 92%'%% Joseph & Wiener...... 95% “in 

Col., Buck. L. & Newark Tr. 

Ist Ss, 1921 Sanus 9814 Burgess, Lang & Co.. 99% Burgess, I 
Colo. G. & Ist 5s, 1927 St A. B. Leach & Co.....06 3.3 

oS eS Ss - arene 79 G. Beith @ O04O..... 00606 81 G. Reith & 
Columbus Ry., P. & L., "40... 9 Joseph & Wiener...... % Joseph & Wie 
Columbia (S. C.) Ry., Gas & 

El. Ist 5s, 1936... 93 “ EG 95 Redmond & 
Columbus Gas 5s,10S2 97%, J. J. Levenson......., 99 J. J. Lever 
Compton Heights Ist 5s, 1923 100 Stix & Co., St. L...... 100% Stix & 

Conn. Ry. & L. 4%s, ‘51, stpd. 102 Joseph & Wiener...... 103 Redmond 

Do unstamped 100 Redmond & Co........ 103 ves 
Conn. Pow. Ist & cons.5s,'63. %6 Joseph & Wiener 98 Joseph & Wie 
Cons. Cities L., P. & T. 5s, t2 .. na amas in 91% J. S. Orler & C 
Consol. Tra (N.J.) 5s, 1983, 102% B. H. & F. W. Pelzer. 102% B. H. & \ 
Consol. Gas (N. J.) Ist 5s, 36 9S Kiely & Horton = ; 

Cons. Wat., Utica, Ist 5s, '3o ‘W Redmond & Co... 96 Redmc 4 

Do deb. Ss, 1930 d lt) i meee 103 
Con. P. (Mich.) 5s, '36....JD %7% E. & C. Randolph 981, J. J r 
Contin. G. & E. Ist Ss, °27 ® G. Reith & Co........, 

Cons. Schuylkill Gas Ss, '29 994 S. K. Phillips, Phila.. 

Counties Gas & Elec. 5s, "s2. 101% J. J. Levenson........ ee? « o- nameeas 
Cumberl!l'd Co.P.&L.1st 5s, "42 06% G. Reith & Co 98 <A. B. Leact 
Cuyahoga Tel 1919....JJ 98% Miller & Co ‘ 1 = Miller & « 
Cumberland (Me.) P.&L.5s,‘42 97 Joseph & Wiener. {Sig Joseph & Vi 
Danville, Springfield & Ur- 

bana 5s, 1923 #9 S. K. Phillips, Phil 
Dallas Elec. col. tr. 5s, 1922. %%4 G. Reith & Co........ 100% Stone & Wet 
Dayton P. & L. Ss, ’41....... %% Joseph & Wiener 9 Joseph & V 
Denison & Sher. 5s, 1927 04 S. K. Phillips, Phila.. Fs pespaaas 
Denver Gas & E. 1st 5s, 1951. %? Berdell Bros. 91 Berdell Bros 

Be I sc wseccncapawes, OO eperere 9 &E. F. Hutton & 
Denver Tramway 5s, 1919 94 E. F. Hutton & Co.. 96 we 

ee a 70 = 72 
Des Moines El. ds, 1938..... 9714 Joseph & Wiener 98% Joseph & Wie 
Denver Un. Water Ist 5s, ‘14 87 Burgess, Lang & Co.. 90 Burgess, L 
Detroit Edison Ist 5s, 1933. 10844 Speneer Trask & Co.. 104% Spencer Tras} 

Do ist & r. is, ’40... 100 - . 101 

ey ae. arenes - Si i Sn a, . oo. ee ee 
Detroit City Gas 5s, 1923..., 100 J. J. Levenson.. 101% J. J. Leve 
Det., Port Huron, S. L. Ist 

Ps Bbc ++ sasnertinescenes 06 G. Reith.& Co. ....50 20 ° 
Det. (Ypsilanti A.A.&J. 5s, 26 944% J. S. Orler & Co., Bos. 94% G & 

Det., Roch. R. & L. O. 5s,'°20 99 S. K. Phillips, Phila i ~ Memenee 
Duluth St. Ry. 1st 5s, '32... 98% Joseph & Wiener.... 9) Joseph & Wiené 
E. St. Louis & Sub. 5s, 1932, 87 Stix & Co., St. L.. 87% Steinberg & Co., 
East Penn. Ry. 5s, 1936.... 82% Joseph & Wiener..... 838% Joseph & Wiene 
Eust Ohio Gag Ist 5s, 1939. 100 <A. B. Leach & Co.... 102 <A. B. Leach & ¢ 
East. Tex. El. Ist col. 5s,'42. 92 Stone & Webster...... 95 Stone & Webste 
East Penn Ry. 5s, 1936...... 83 G. Reith & Co........ 8414 G. Reith & 

East Oregon L. & P. 6s, '29.. 90% ae hee 9244 $i 

Edison Elec. 1st 5s, 1929.... 102 J. D. Curtis & Co..... 1.5 — caeeeeee 
Eimira W., L. & R. R. 5s, 56 97% J. J. Levenson........ 98% J. J. Levens 
Econ. L. & P. Ist 5s, 1956.JD %#% G. Reith & Co......... 100% G. Reith & Cc 
Elizabeth & Trenton 5s, 192 % 3B. H. & F. W. Pelzer .., 

Eliz., Plainf. & C. J. 5s, 1950 95% cas ee Pes 

Flectric Transmission 6s.. 98 <A. H. Bickmore & Co.. 100 A. H. B ore’ 2 
eve vansville Elec. 4s, 1921..... 93% 5S. K. Phillips, Phila.. 

Brann. & Princeton 5s, 1923. 95% _ 

Evans. Gas & E. 5s, 1932.. 7% J. J. Levenson........ . ise noewe 
Equitable Gas N. Y. 1st 5s,’32 Abbott, Johnson & Co. 104 Abbott, Johnson 4 
Empire Gas & Fuel 6s, ’ J. J. Levenson........ 99 J. J. Levenson 
Empire Dist. El. genl. 5 Kiely & Horton....... 88 Kiely & Hortor 
El. Dev. of Ont. 5s, G. BRaet® & Ce....06<e 92% G. Reith & Co 
El Paso Elec. col. tr Stone & Webster.. 99 Stone & Webster 
Fed. Lt. & Tr. Ist 5s, 1942 SS J..%. Levenaon,.. sis. 88 J. J. Levenson 
Fed. Lt. & Tr. deb. 6s, 1922.. 89 White, Weld & Co.... 93 White, Weld & 
Fed. Light & Tr. 7s, 1923.... 85 Kiely & Horton.. 90 Kiely & Hortor 
Ph Wath Oo. Tad: Ga, 82. nk ase sese§  Sesaneas 40 J. 8. Orler & Co 
Ft. Worth P. & L. 1st 5s, '34. 98 Miller & Co.......... 99 Miller & Co 

Ft. Wayne & Wab. Tr. 5s,’34 56 Berdell Bros.........- 60 Berdell Bros 
Ft.Smith Lt.& Tr. 1st 5s, '36.. 70% Joseph & Wiener...... 79 Joseph & Wiener 
Fulton Co. Gas Ist 5s, 1936.. 95 Burgess, Lang & Co.. ,,, Pr 
Gal.-Hous. Et. 1st 5s, "54... 89 Stone & Webster...... 94 Stone & Webster 
Galveston Elec. Ist 5s, °40.. 90 Se S - tebe 94 a9 

Gary Connecting Ist 5s. 14 Baker,Carruthers&Pell 20 Baker,Carruthers 
gary & Interurban Ist Se, 130 40 ae 48 “0 

Gen. Gas. & El. 5s, 1932(Me.) 79 Joseph & Wiener...... 80 Redmond & Co 
Ga. Ry. & El. 1st con. 5s, ’42. 101. Spencer Trask & Co.. 102 Spencer Trask & C 
Gen. Gas & El. 5s, 1925...... 85 Kiely & Horton....... 90 Kiely & Horton. 
Ga. Lt., P. & Rys. 1st 5s, 41 60 Berdell Bros, ....... 64 Berdell Bros. 
Gr. R. G., H. & M. Ist 5s, °26> 94 Kiely & Horton...... 97 Kiely & Hortor 
Georgia Rys. & El. 5s, 1949.. 98 Joseph & Wiener...... 99% Joseph & Wiener 
Gt. North, P. 1st 5s, 1935.... 91 G. Reith & Co........ 92 G. Reith & Co 
Gt. West. Pow. 5s, 1946..... 87% E. & C. Randolph..... 88% Hornblower & Weeks 
Gt. Falls Power 5s, 1940..... 101 G. Reith & Co........ 103 G. Reith & Co. 
Harrisburg Gas tis, 1928...... 101 J. J. Levenson....... + 108% J. J. Levenson 
Hattiesburg Traction 6s, 1928 90% Po | = ead ++ 93% 
Hackensack Water 4s, 1952.. 8% B. H. & F. W. Pelzer... —........ 
Havana El. Ry. & L. 5s, '52 93 Miller & Co.......... 95 Miller & Co 
Harwood Elec. Ist s. f. 56,°39 102 Redmond & Co....... Sa a 
Helena L. & Ry 5s, '25.... 86% G. Reith & Co....... - 88% G. Reith & Co. 
Hoboken Ferry 5s, 1946...... 101 B. H. & F. W. Pelzer .., Dele , 
Houston Elec. ist 5s, '25..FA 98% Joseph & Wiener...... 100% Joseph & Wiener 
Houston Light & P. ist 5s, 31 98% Kiely & Horton....... 99% G. Reith & Co. 


Hudson County Gas 5s, '49.. 
Hud. & Man. ref. 5s, 1957. 


Hud. Riv. G. & Bt Se, 1998. 





—Bid for -— 


1022 B. H &F. W. Pelzer 103% B. H. & FE. W. Pelzer 
68&% Harvey Fisk & Sane. 


674 Harvey Fisk & Sons... 
7; 


ya) oe 
86 Abbott, Jonnsea & Ce. 
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“) “7 

Be jerbell rothers 

Jublic Utility Seruritirs 

- Broadway, N. P. 

»palachian Power Co. 
Ist £s 1941 

Water Wi s.& Elec. Co. 
934 





ime? 





Tere 
F Philade'phia & Boston 








Remington Typewriter Co. Stks. 

Penna. Coal & Coke Stks. 

R Reynolds Tob. Co.Stks.’ Rts. 
jiana Coal Co. 5s, 1935 


rche & Coady 


Investments 
99790 Rector 
New York 


shone 
Street, 


Vall 





BRP 








| Norwalk ‘Ste 
Barrett Ma 
Butte § 


el 44s 1928 

“+ turing 5s 1939 
tric & Power 5s 1951 
Anaconda & Pacific 5s 1944 


N J. LEVENSON 


43 Exchange Pt. 











Wappler Electric Company 
eferred & Common 


J. S. STUBBS & CO., INC., 


Trinity Building, 111 Broadway 


638 Rector 





Office Bldg. 2nd 6s 
t Power 5s 

Chie, 
Dock 68 


Kigin & Int 50 
Co & Dry 


| 
Pik 7 WHITE & CO. 
5 


Broadway, N. Y. Phone Broad 3276 


0 Boston and Philadelphia. 


nd T. anomenane 


Exchange 


Ro 


FRAZER 

al id 

Light & Power 

ind Light Bonds 
& Tel. Bonds 
Nashville, Tenn. 


HENRY 


a 
» 


Bidg 


= DETROIT SECURITIES = 
= KERN & KILETS= 
= ‘ St ol Eachange = 
= of Trade — 
— ondence Solicited = 
— Building, Detroit —_ 

New M o & Arizona Land Co. 


asein Co. of America 


William C. Orton 


Broad N.Y. Phone 3015-6-7 Broad 


Investment Bonds 
BREVOORT & HIGGINS 





120 Broadway New York 
T phone: Rector 7966. 

oxexe eexeyexe VILOOIOSOGHOD 

® UNLISTED SECURITIES 2 

: S. Foster & Co., 3 

O > Broad St Phone 1750 Broad. ©) 

ca exeyeveye 2090OQHHOHWO 


EQUIPMENTS 
Braungard & Co. 





Stock Ex hange Building, Phils., Pa. 
Ye Grande Adj. Inc, 7s 1932 
We E ist 5s 1946 
Gi & i ‘Isls and Gs 1952 
I & Arkansas Ist 58 1927 





‘Wolff & Stanley 


2860 or 6557 Broad 27 William St. 





Municipal Bonds 


JOHN D. CURTIS & CO. 
35 Wall St, N. Y Te. 7706 Hanover. 


ST. LOUIS SECURITIES 
Bonds & Stocks ef the Central West 
Mark C. Stemberg & Company 


Membere St. Loute Steck Exchanne 


300 Breadway ST. LOUIS 
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PUBLIC UTILITIES—Continued 


Ist 4s, 1928. 


5s, 1933 


Hutchinson W. 
Diitnote Central Trac 
Indiana Lighting Ist 4s, ‘5% 

Indianapolis Gas Ss, 1952.... 
lowa Ry. & L. ref. Ss, 19%. 
International Ry. Ss, 1962... 
Jersey City, Hob. & Paterson 


Sa, 1942 
»"28 


Jaeksonville Gas lst 
Jackson & B. C. Tr. Ist Ss 
KXansas City Gas ‘Se, 1922.. 
Kansas City Rys. 54s, 1918. 
Kan. City Gas & El. tst 5s,'22 
Kan. City Term. @#2s, 1921... 
Kan. C. L. Dis. Tel. 3s 
Kan. C. H. Tel. 5s, 
Kan. City Ry, 2d 4, 
Kansas City Ry. 5s, 194.... 
Kan. City L. & P. 2d Gs, 1944 
Kan, City L. & P. ist 5s, 44 
Kentucky Utilities Gs, 1919... 
Kentucky Tr. & Term. 6s,’51. 
Knoxv. Ry. @& L. con. 5s, "4 
Do ref. & ext 
Knoxville Gas 5a, ‘33 
Knoxville Trac. Ss, 1958..40 
Lake Shore Elec. Sa, 1933.. 
Leaverm & Ft. L. Water 45,°27 


v5, 


Lebanon Street Ry. 5s, 1929. 
Lincoin Gas & El. Ist 5s, ‘41 
Little Rock Ry. @ Fil. 5s, "33 
Lit. Rock Ry & El. 6s, °38. 

Long Island Light Ist Gs, ‘36. 
Louisville Ry. 56, 1930....... ° 
Louis. Gas & El. ref. és, 1914 


Louts. Léght 5s, 1953......... 
Lew. A. & W. St. Ry. 5s 
Los Ang. Ry. ist ref. 5s, 
Lynchburg Gas Sa, 1930.. 

Madigon River Pr. ist5s, °35 
Memphis St. Ry. 5s, 1945.... 
Michigan Un. Ry. 5s, 158... 


Michigan Traction 5s, 1971. 
Middle West Utilities és, 25, 
Meridian L&Ry. Ref. Ss, ‘44 
Mil. Ei. Ry. @ L. 1st Ss, ‘26 
Do ref. 445s, 1931........ eee 
De gem. Ga, “GR. ..crccccece 
Milwaukee Gas lst 45....... 
Minn. Street Ry. Ss, 1919.... 
Minn. Gas Gs, 1930.......... 
Minn. Gen. Elec. 5s, 1936... 
Minn. St. Ry. & St. P. City 
GJoint Ga, 1928... ..c.cc.sees 


Miss. River Power 5s, 1951.. 
Miss. V. G. & £1.5s,1922..MN 
Mobile Fiiectric ist 5s, 1946. . 
Montrea! Tram. Ss, 1941... 
Naasau L. & P. ist Ss, 1927.. 


Nat. Securities, deb. Gs, 194% 
Do incomes, 1914... 
Do Pr. f.. 63, 1924. — 
Nashville Ry. & L. Ss, 1953.. 


New Amsterdam Gasist5s,°46 
New Or. & Carralji Ss. 1933. 

Newark Pas. Ry 5s, 1930.. 

Nevada Cal. Power 6a, 1927.. 
New Castle Trac. 5s, 1927.... 
N. J. & H. R. Ry. & Fy.4s,'30 
New England Power 5s, 1951. 
New Orleans R. & L. #%a.'35 


N.Y. & Hoboken Fy. 5s, 1946 
New Or. Ry. & LL. 1st 5s, ‘49. 
Newport News L. & W. Ist 
BA, BGs cc ccccccccccqoceccecs 
N.Y.& E.R. Gas ist Ss, ‘44.33 
Do cons. Ss, 1945 a 
N. ¥. & Queens E). l.. & P 
Ist Ss, 1930.. ‘ eee 
on ZT & Westchester I.t 'Ss,"54 
N. Y. State Ry. 4%s, 19.... 
N. Y. & Westch. Lt. gen. 4s, 


N. Y.& Sub “Gas ist ‘Be. "49. 
N. Y. Telephone 4%s, 1939... 
Niagara Falls Pr. ist 5s, 
No. Idaho & Mon. Pr. 6s, 
No. Carolina P. 3S. ist is, 
North Hudson Co. Ry. 5s, 
Do Sa, 1928.. ‘ 
Nor, Indiana Gas ‘ kl. 


jer. Ohio Trac. Gs, 1919%..... 
No. Ontario L. & P. Ist 6s,'31 
' Mer. ‘lex. Etec. col. tr. 5a, 
Nor. Union Gas ist 1927. 
Nor. Electric ist Ss, 1%57.... 
North. States Pow. 6s, 1941.. 
Northwestern El. 5s, °41..M3S 
O. & C.BLStRy.lst Gs, *23.JJ 
OmahaéC.Bi.Ry.& Bdg.5s, 28 
Ontarto Tower Gs, 1821....... 
Ontario Light @ Pr. Ga, 1943. 
Ofean FE. L. & P. ist Sa, *51.. 
Pac. Gas & FA. ref. Ge, 1952. . 
Pac.G.é B.gen.&@ r. Ss, 42.33 
Pac. Pr. @ L. ist 6s, 196.FA 
Pac. L. & P. rfdg. Gs, 1951... 
Peekekili Lig.@R.R. ist Sa,'30 
Penn. Water &@ P. ist Ss, "48. 
Pensacola Fiec. Ist 5s, °B1... 
Phila. & Su. Gas 5s, 1981.. 
Porto Rico Ry. ist Ss, 193¢.. 
Portiagé (Ore.) Ry. Ist 5a,'80 
Portiand Ry., L. & P. 6a, ‘42, 
Public Serv. ef N. J. & ctfs. 
Public Serv. of N. y+ Se... 


5s, 


Ast Ge, 1985., 





-——Bid for—— —Offered—— 

At By At By 

80 J. S. Orler & Co., Bos. ...  — ceeceeee 

oo S. K. Philips, Phila... ... — ccecees 

TH, Joseph & Wiener..... 79 Joseph & Wiene 

97 J. S. Orler & Co., Bos. 9&8 J. J. Levenson 

9 Kiely & Horton. @7 Kiely & Horton 

O94 G. Reith & Co... 96% G. Reith & Co 

iy B. H. & F. W. Pelzer. 77% B. HH. & PF. W Pelzer 
06 Kiely & Horton..... ®& Kiely & Horton. 

88 Burgess, Lang & Co 99% Burgess, Lang & Co 
S8\, Joseph & Wiener. 80 Joseph & Wiene: 
100%, Kean, Taylor & Co.. 101% Kean, Taylor & Co 
98 Berdell Bros. ..» 101 Berdell Bros 

9% Kean, Taylor & Co 1004, Kean, Taylor & Ce 
91 Steinberg & Co., St. L. @ Steinberg & Co., St. L 
4, _ 85 “~ 

8% Joseph & Wiene: @ Joseph & Wiener 

96% Bordeil Bros 7% Hornblower & Weeks 
9% Joseph & Wiener 97 Jaseph & Wiener. 

The oe each ies Kiely & Horton 

98 A. H. Bickmore &Co.. 100 A. H. Bickmore & Co. 
& Martin, Berwin & Co. 88 Martin, Berwin & Co 
107 «J. D. Curtis & Co... ae or 

91, . ‘92% J. D. Curtis & Co 
903, Joseph & Wiener 95 Joseph & Wiener 

104 G. Reith & Co.... ae ‘ 

72 Miller & Co. i> «Miller & Co 

20 4 Baker,Carruthers&P ell 49 Baker,Carruthers&éPell 
9714 S. K. Phillips, Phila... es 

91 Kiely & Horton @ Kiely & Horto 

102% J. D. Curtis & Co..... pbabes 
104% Joseph & Wiener 16 J. D. Curtis & Co 

_ e« ‘ 97% Martin, Berwin & Co. 
102 Miller & Co 104 Miller & €o 
100 Kiely & Horton 100% Kiely & Horton 

OS, Miller & Co. ....ses+s + #5 Miller & Co 

“ _ ° 5% . 

#7 Berdel! Bros 9 + Berdell Bros 

9 S. K. Phillips, Phila éec. “eames ; 
100%, Burgess, Lang & Co.. 103‘, Burgess, Lang é © 
9 J. dD. Curtis & Co 93% J. D. Curtis & Co 

72% G. Reith & Co 73% G. Reith & Co 
102% S. K. Phillips, Phila , ‘ 

98% A. H. Bickmore & Co. 99 A. H. Bickmore & Coe 
oe J.D. Curtis & Co.. a ee 
102 «Kiely & Horton 103~—CéU«S. P-. Larkin & Co 

bd 4 Kiely & Horton 

oe #@8S. P. Larkin & Co 9445 S. P. Larkin & Co 
g2 Kiely & Horton.. 4 Kiely & Horton 
100 ~Miller & CO......ceees 101 Miller & Co. 
100) «6G. Retth & Co - 101 G. Reith & Co 
302) «=6Spencer Trask & Co... 1031. Miller & Co. 
ol Miller & CO.......065. le 

Ti Stone & Webster 78 Kiely & Horton 

mx G. Reith & Co 92% G. Reith & Co 

M8, Miller & Co... ..seee. O4, Miller & Co 

‘ ease ° ° 04, Hornblower & Weeks. 
101 National City Co 108 National City Co 

62 Kiely & Horton, 57f Kiely & Horton 

13 . - lit . 
101 1. D. Curtis & Co. 102%, J. D. Curtis & Co 
03%, Abbott, Johnson & Co. 100% Abbott, Johnson & Co. 
1M 63. D. Curtis & Co.. 1% J.D. Curtis & Co 
104 §8©J.S.Rippel & Co.,New'k >. ewenee 
101 ke. F. Hutton & Co.... 108 FE. F. Hutton & Co 
oh Be eee, Os ccs | pétecces 

2 B.H. & F. W. Pelzer. 8% B. H. & F. W. Pelzer. 
97%, Kiely & Horton...... 038% Kiely & Horton 

834% J. D. Curtis & Co..... 83% J. D. Curtis & Co 
9% B. H. & F. W. Pelzer. 100% Pyne, Kendall & Holl. 
88 Kiely & Horton 91 Kiely & Horton. 

‘ - 61 Pyne, Kendali & Holl 
102 Abb Joineen &@ Ce. .ce eccecces 
100, 

. 106 ~ Tabs hee om .ewtmana 

em. “ 98%; Abbott, Johnson & Co, 
85. G. Reith & Co 86 Joseph Wiener 

78 Redmond & Co... 89 Redmond & Co. 
SB Abbott, Jolimaen 2@CO. 01. ss evecccce 

98% Joseph & Wiener... .. - 8 Jeseph & Wiene: 
101 Spencer Trask & Co.. 102 Spencer Trask & Co. 
S64, G. FRetth & Co........ 59 G. Reith & Co 

86 Duquesne Bond Corp., 68 Martin, Berwin & Ca. 
CG TH. OW. Ws Pabaee is occ 82 ce ceccse 

101 ee 8 = @ OBO eee 

83 Berdeli Bros..... 8, Berdeli Bros 

9%, S. K. Phillips, Phila e eccseces 

9, ™ ce) 8=—s Ht eQees 

& G. Relth @ Co.... sy G. "Retth & Co 

90 Stone & Webster. . %4 Stone & Webster. 
1008}, Abbott, Johnson & Ce, 102 Abbott, Johnsen & C+. 
@& W. D. Runyon, Scran 7 W. D. Runyon, Scran. 
964, Kiely & Hoerten..... -« 68 Kiely & Horton 

8G Natiena! City Co... 86% Natianal City Co. 

6 Redmond & Co....... @ Reémond & Co. 

9 7.  s" 5: mowees . & ? 

@ Duquesne Bond Carp 084, Duguesns Boné Carp. 
se > | eeneces seccesee 68% S. K. Philips; Phila 
1 =«G. Reita & Co sevceeh S60 eeeececs 

015, National City Co...... @ National City Ce. 

91% G. Retth @ Co.. ..« @ G. Reith @ Co. 

00 White, Weld &Co...., @ Boerdell Bres 

00% G. Reith @ Co....... - © Kiely & nen. 

6 Abbott, Johnson & Ce. ... eseeece 

6, Joseph &@ Wiencr..... 95% Jaseph & "Wiener. 

@ Stone & Websier. - 88 Stone & Webster. 
1068 «8. K. Phillips, Phila. « eee Ssccecece 
eee veces OL Pyne, Kendall & Holl. 
es Redmond & Co. heseese « 00% Reémend & Co 

7 G. Reith @ Co....... . % J. S. Orter & Co., Bas. 
ss © eocteece «coe 107 §=5S.S5.Rippet &Co.,.New'k 
01% BE. &@&C Randoiph.. 02 E. @C. Randoiph. 
ws, Martin, Berwin & Co... oce aeoseoks 

@ JF, J. Levenson.......< +e Sescocee 

86 G Rolth & Co.....,-. 88: G. Reith & Ca 


ae 








PUBLIC UTILITIES—Continued 


Railway & Light Sec. ,1935-18. 
Racine (Wis.) Wat. Gs, 1901. 
Riversfde Trac. Gs, 1968.... 
Roch.,Syracuse & F.l1st 5s,'45 
Rechester Ry. & L. ist is,°54 
Roch. Ry. cons. 53, 1930..,.. 
Te BO Ga BHO: Cine ctccuntce 
Rockford & Int. Ry.5s,°22.40 
Rutland (Vt.) Ry., L. & P. 
Ret. Ges WB. cv cccscseces ° 
St. Jo. 
P. 1st 5s. e000 
St. Lows R. R. Brod. 5s, 20. 
St. L. @ Sub. Ry. Ist 5s,1971 
Do gen. Ss, 1928. .......00. ° 
St. Pau! Gas Light Ss, 1944.. 
Salisbury & Spencer Ist 5s,°45 
n River Power 5s, 1952, 
Ist 5s, °23 
5s, 1920 


Salmo 
Scranton G. & W. 

Seattle Electric ist 
Seattle Elec. con. ref. 5s, 
Shawinigan W. & P. Ss, 1954 
Gas & El. 5s,°53 
Edison 5s, °38. . 


“40 


South Jersey 
Seuthern Cal. 
S' west P. @ L. 5s, °43........ 
Seuthern Sierra ts, 1926.... 
Standard G. & E. 6s, 1935.. 
Springbrook Water ist 5a,'26 
St’d Gas L., N. Y., 1st 5s, "30 
Sup. W., ” & P. Ist 4s, 1931 
8. W. L.&P. 1st cons. 5a, 65.1 
Syracuse Gas 5s, °° 
Syracuse R. T. 5s, 
Oe. BE Ee, BWBics coccececces 
Syracuse Lighting ist 5s, '51 
Syrac. L. & P. col. tr. 5s, ‘4 
Tampa (F'l.) E. ist Ss, ‘33. ID 
Texas Pr. & Lt. ist 5s, 1987. 
Tri-City Ry. & Lt. 1st col 
Ge, TERS cicccccacdacvcccceses 
Tenn. Power ist 5s, 1962.... 
Terre Haute Tr. & L. 5s, ' 
Twin States G. & EF. Ss, 
WEES TR: i 550s ceoeaae 
Union Lt., H. & P. 4s, 1918. 
United Fuel Gas Gs, 1936.... 
United L. & Rys. Ss, °32..... 
U. S. Telephone 5s, 1919.. 
U.R.R.'s of S.1.4s,'27 etfs.... 
Un. Rys. of St. L. 4s, 1934.. 
Un. El. of N J. ist 4s, 1949.. 
Utah Gas & Coke fx, 1936... 
Utah Lt. & Pow. cons. 4s, '20 
Utica & Mohawk Valley ist 
GC EE Brdescvicwsnecsss 
Vicksburg Lt. & Trac. 5s, ‘22 
West Penn. Power 5s, 1946 
West. Ohfo Rys. Ist 5s, 1921. 
Westchester Ltg. 1st is, °50. 
Wheeling Tr. Ist cons. is, ’31L 
Wis. Gas & Elec. is, °52.... 
Western States G.&EL 5s 
Wilkes-Barre G. & El. ‘Ss,"0S 
Wis.-Minn. L. & P. 5s, 1944. 
Wis. Gas & FE). 5s, 
Wisconsin Edison 6s, 1924... 
Yadkin River Pr. ist 5s, ‘41. 
York-Haven W.&P. ist 58,51 


Alb. & Suaq. conv. 34s, 1946 
Allentown Terminal ist 4s.. 
Atianta, Birmingham & At- 
lamtioc Ge, 2086. ....cccccee 
Allegany Valley etd 4s, 1942. 
Allegheny & West. Ist 4s, "98 
Athans Term. 4s, 
At. & Dan. 4s, 1928... 
At.,T.&S. F. Rocky M.4s,'65.JJ. 
ALC. L.gen. unif.4%s,1964.JD 
Augusta Terminal 6s, 1947.. 
Augusta Unien Sta. 4s, 1958 
At. & Charlotte A. L. ist is. 
B. 40. P. L. EB. & W. V. 
De Southw. Div. 3\s, 1925 
Bait. & Ohto prior Nen 3s. 
Bangor & Aroostook Pisca- 
taquis Div. Ss, 1943..... eee 
De Washburn Ext. 5s, 1930 
Deo ist Main Line 5s, 1943.. 
Do ref. 4s, 1951,.... 


Beech Creek Ext ist 34s, ‘51 ... 


Birm. Emaley, Beas. recpts.. 
Birmingham Term. 4s....... 
B kiya & Montauk Gs, 1938.. 
Buff. @ Suse. ist és, i963.77 
Car., Cifmch. & O. Ss, 1919.. 
Cent. of Ga. com. Se, 1945,reg. 
Cent. R. BR. & Bank Co., G2., 
Central Pacific ref. 4s, 1949. 
Central lst Ss, 1945.......... 
Chattancega Seaton 43, 1957. 
Cc. @ O. Grata Biev. ée, 1938 
Cht., B. & O. joint 4a, 1921.. 
Ches. @ Ohie Term. Gs, 1922. 
Cc. & B. Nl. Rec. @s, 1917.... 
C., M. & St. P. deb. 4s, 1984. 
Chi., P. & St. L. @ye, 1980.. 
Chi. fT. H. & S. inc., 1900.... 
Chi. @ North Mich. Ss, 1931 
Chi. & W. Mich. Ist is, 1921, 
Choc. & Memphis ist Ss, °49. 
Cin., Hem. & me —— ts, 

13 
Cix., H. & Day. oun. 5s, 1942 

Do gen. 4%s, 1939.......... 
Cinn., Iné., St. L. & C. age 


—Bid for—— —Offered—— 
At By At 

9% Stone & Webster...... 9 Stone & Webster. 

ae Pre ccceesee & S&P. Larkin @ Ce. 
92 B. H. @ F. W. Pelzer... =e e- eens 

55 G@. Reith & Co..... © G. Reith & Co. 
1004, . .  pegenien 1011, Kiely & Horton 
102 Miller @. Ooo.scesese o eee eonccece 
100 - #  § ealtawedes 102 Miller & Co. 

99 A. B. Leach & Co.... % A. B. Leach & Co. 

76 Redmond & Co....... . wes eénew 

99 Plymouth, Gard. & Co. 101 Plympton, Gard. & Co, 
971% Steinberg & Co., St. L. 989% Steinberg & Co., St. L. 
109 100%. Stix & Co., St. L. 

72 Stix & Co., St. L.... 73 » 

@ WBMilber™ & -CoO...ccccece 100 Kiely & Horton. 

8% Muquesne Bond Corp. 8844 Duquesne Bond Corp. 
88, Miller & Co.......... 89% Miller & Co. 

102% W. D. Runyon, Scran. 103% W. D. Runyon, Scraa. 
101 Kiely & Herton.. 10214 Kiely & Horton. 

88% Stone & Webster..... 87 Stone & Webster. 
99% Berde!l Bros.........- 100%, Berdell Bros. 

98% B. H. & F. W. Pelzer 00% B. H. & F. W. Pelzer. 
oT G. Reith & Co........ $8 G. Relth & Co. 

91 _ ae e 
101 E. F. Hutton & Co... 102% E. F. Hutton & Co. 
91 Kiely & Horton....... 96 Kiely & Horton. 
1021, W. D. Runyon, Scran. 103 W. D. Runyon, Scran, 
102%. Abbott, Johnson & Co t+ “nadewess 

85% G. Reith & Co... au%, G. Reith & Co. 

8 Redmond & Co....... ti phe ed o'ee 

100% Joseph & Wiener.... 103 Joseph & Wieneai 
10144 Miller & Co.... ae 060~*~C«w eek 

5 Tas (>i) die ahemed 98 Miller & Co 
100 Redmond & Co....... 108 Redmond & Co 

—-,. -—"> Sh § “éheeees G0 e 

97 oases 161 

4 =«€6J. D. Curtia & Co.. 9415 Berdell Eras. 

99%, Burgess, Lang & Co.. 100% Burgess, Lang & Ce. 
R82 Kiely & Horton.. 83 G. Reith & Co. 

93%. Joseph & Whiener..... oe, Joseph & Wiener. 

91 <A. H. Bickmore & Co. 82 A. H. Bickmore & Cs, 
8? J. J. Levensena....... Soe "eon voces 

08 Hernblewer & Weeks ... = cneesues 

‘ embhadss >) ~ waednciad 10014 Duquesne Bond Corp 
RSUYk Martin, ‘Ber wins & 90k Martin, Berwin & Co. 
@8%, Miller & Co......... . 100 Miller & Co. 

3st S. P. Larkin & Co.... 39% S. P. Larkin & Co. 
OA. Steinberg & Co., St. ! 61% Steinberg & Co., St. L, 
84 Piympton, Gard. &(o. 844 J.S.Rippel & Co.,.New'k 
90 G. Retth & Co.....++. + 91 Berdell Bros. 

86 SBerdell Bros........-- 88 - 

93 Burgess, Lang & Co.. 054 Burgess, Lang & Coa, 
87% G. Reith & Co...... «- 804% G. Reith & Co 

9 <A. B. Leach & Co.... 987% Berdel) Bros. 

7% G. Reith & Co........ 69% G. Reith & Co. 
1% Abbott, Johnson & Co. ... cceceese 

98 Redmond & Co........ 99 Redmond & Co 

%j Joseph & Wiener Ce =, Oo Sb eens 

91 J. J. Levenson....... €2'; J. J. Levenson 
102 53 inhietk Aas). waueinie 

92%, Joseph & Wiener...... % Joseph & Wiener 

6 ~~ —« |” eeadule 938 . 

*% J. J. Levenson....... - 8 Kiely & Horton. 

83 MWBerdell Bros. ........ 84 a 

8® G. Refth & Co........ 91 G. Reith & Co 

RAILROADS 

& J. B. Colgate & Co.. 86'; J. B. Colgate & Ce. 
9 Baker,Carruthers&Pell ° 

90 F. J. Lisman & Co... ... ebecccece 

9 «6. B. Smith & Co.... 97% FE. B. Smith & Co 

o% J. B. Colgate & Co.. % J. B. Colgate & Co. 
83 Baker,Carruthers&Pell ... = ........ 

60 ” ---+ &> Baker,Carruthers&Pell 
85% Robinson & Co........ 8% Robinson & Co. 

93% Kean, Taylor & Co... 94 Kean, Taylor & Co. 
109 =Baker,Carruthers&Pell 111 Baker,Carruthers&Pell 
78 c once o 
100% White, Weld & Co.... 101% White, Weld & Co. 


@eancngees & Haas... 

8 Burgess, Lang & Co.. 
me - ese 
100 x eove 
c] . occe 
2 J. 3. Orler & Co., me. . 
@ Baker,Carruthers&@Poll 
108 — 

7 j§J. S. Faeries & Co... 
@ Vickers @ Pheips.... 
100%, Coffin & Co.......... 
8% Baker,.Carruthers&Pell 
@9% Sea, Haas & Macd... 
108. Pyne, Kendeil @ Holl. 
8 Baker,Carruthers&éPell 
15 ne anes 
87% Sea., Haas & Macd... 
16 WSaker,Carruthers&éPell 


oT 8. P. Larkin &@ Co... 
@0% Hornbiower & Weeks. 


88% Seasengeod & Haas 
91% Coigaie, Parker & Co. 
93% Hornblewer & Weeks, 


98 Burgess, Lang & Co. 
su, = 
103 ws 
es es 


66\, Colgate, Parker & Ce 


fa Baker,Carruthers&é Pelt 


106 - 
60 Robinson & Co. 
07 Bakxker,Cerruthers&Pel} 


110 Pyne, Kendall & Hell. 
96 Baker,Carruthers&éPeltl 
76 ©=Plympton, Gard. & Ce, 

108 «=6Baker, Carruthers&Petl 

10 = S. P. Larkin & Co. 
$2 Hornblewer & Weeks, 


@ PF. J. lisman &Co.... T F. J. Lisman & Co. 
2044 Welff & Stanley..... 28% Wolff & Stanley. 
IMs 4 Suted 06 eatrenen - 
106 baa ace « ae 
oe 6. P. Larkin & Co... b= © dévce v6 
7% Coffin & Co.......... a*bda. 2 Seaeckan 
8S Wolff & Stanley...... 6 Wolff & Stanteg, 
@ F. J. Lisman & Co.... ... Sceveed ° 

een e@erreeere 


89% Vickers & Phelps...c- 











New York, Monday, March 5, 1917 
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THE ANNALIST 











We Invite 
Your Inquiries and Orders 
in all 


Terminal 
Securities 


MARKETS AND OTHER INFORMATION 
UPON REQUEST. 


Correspondence Solicited 


Baker, Carruthers & Pell 


15 Broad St. ’Phone 5161 Hanover 











4 
AMERICAN GRAPHOPHONE CO. 
Bought and Sold 


Booklet Request 


MORRIS & POPE 


New York Stock Exchange 


Members 


50 Broad St., New York 








SHORT TERM SECURITIES 
Railroad Co.'s Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 

Inquiries invited 


SALOMON BROS. & HUTZLER, 
Members of New York Stock Exchange. 
Tel. 9150 Rector. 20 Broad St. 











HARRIS & FULLER 


Members New York Stock Exchange 
Members New York Coffee Exchange 
EQUITABLE BUILDING, NEW YORE 

Telephone 3640 Rector 
BAR BUILDING, BROOKLYN 
BALTIMORE, MD. 


TEMPLE 
UNION TRUST BUILDING, 





First Mortgage 
Public Utility Bond 
Yielding 614° 


Write 


Stuart Robson & & Co. 


tine 


rn 
15 William St., N. 5-6 Broad 











Cities Service Company 
Stocks 


WILLIAMS, TROTH & COLEMAN 
60 Wall Street, New York City 


Telephone Hanover 5980. 





—WANTED— 
Remington Typewriter Co 
Stocks and Bonds 
JAS. S. CARNEY 
417 Produce Exchange, N. Y. 
Telephone 1988 Broad. 

” @aage Cotton Oil Co. 
Dixie Portland Cement Co. 
Amer. Pipe & Foundry 6s 


LEWIS BURKE 


28 James Bldg. CHATT ANOOGA, TENN. 


_Inquirie s Solicited 


Investment Securities 


Cassius B. Barnes, 


129 Church Street, New Haven, Conn. 
Tel. Center 5500. 








Lighting 4s, 2004 
N. Y. & Westchester 
H. N. WHITNEY & SONS 


Members of the N. Y. Stock Exchange 
17_ Broad St.. N. Y. Han. 7652. 














Specialists in 


Inactive Rail Road Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila Steck Exchange, 
71 Broadway, Aes York. 
Private Wires to P hi and Boston. 


HENRY STAIER > 
Stocks, Bonds, Grain and Cotton 


66 Broadway, New York 
aaneseeee-sanih 9790, 9791, 9792 Rector. 


—— N. Y. Gas & | 
5s, 1941. ll 
ABBOTT, JOHNSON & CO. | 


Tel. Rector 4318. 120 BROADWAY. 




















Annalist Open Market 





RAILROADS—Continued 








Cin., Day. & Ironton 5s, ’41 
Cin., Ind. & W. 5s, 1965...... 
Cleve. T. & V. 1st 4s, "95.MN 
Cleve., C., C. & St. L., Cairo 
Ee A PE wo hws seccccoves ° 
Do St. L. Div. 4s, 19 
CG, &, &. & St. L. con. @,’34 
Col. Sp. & C. Cr. Dist. Ist 
5s, 1930 eed 
Do cans. ds, 1942.. ey 
Columbus & Tol. 4s, 1995 
Dayton Un. Ry. 4s, 1919.. 
Dawson Ry. & ©. is 931. 
Deny. & TH. G. BGG... ccocece 
Do rp ine. 7s, Bes tadons 
Dul., R. L. & W. Ext. 5s, '94 
Dul., pT & Nor. is, 1941 
Det., G. R. & W. Ist 4s, 1946, 
3) Paso & R. I. 5s, °51..... ° 
E. T., Va. & Ga. con. 5s, °42. 
Erie & Jersey Ist 6s, 1955 
Erie & Genesee Riv. 6s, 1857. 
Evans & Ind. ts, 1926..... 
Ev. .ns & T. H. 6s, 1921, tr. cfs. 
Se Ee ee 
Er Wt SR cscacasccaadeces 
Fre., Elk. & Mo.V. 6s,1933.A0O 
Fla. Southern 4s, 1945.. 
Fort Shep. & Union Dep. 
416s, 1941...... 6anweaa 
Galv., Houston & H. ‘Ist 5s.. 
Gila V., G. & N. Ist 4s, 1941 
Georgia & Ala. Term. 5s, ‘48. 
Grand Rap. & Ind. 414s, 1935. 
Gray’s Point Term. 5s, 1947 
Gulf, Fila. & Ala. 1st 5s, 1961, 


1952.AO0 
1952, 
1et 5s, 1931. 
1937... 


Gulf & ShipIsl.1st 5s, 
Hawkins & Fla. 
Hancock & Calur 
Housatonic cons. 5s, 


So. 5s, 


Houston Belt Term. 5s, '37.. 
Ill. Cent. & Omaha 3s, ’51.. 
Ill. Central call 4s, 1953.. ° 
Ky. & Ind. Term. 4%s, 1961. 
Kan. City & Pac. 4s, 1990. 

Kan. City Southern 3s, 1950 
Lexington& Eastern 1st 5s,’t5 
Leavenworth Term. & Bldg. 


5s, 1923. 3 
Long Island Nort h Shi mre 5s. 


Louis., Hend. & St. L. 5s, °46 
Louis. & Ark. 

Mich. Cent 

Minn. & St. L. 





Mississippi Cent, Ist 
Monongahela So. 
Mutual Term., Buff., 4 
Nash., Flor. & Shef. Ist is 
Ist & 





con. 5s 


New Mexico Ry. 
1947 Sees 
& C. 5a, '50.. 
Exp. 5s 
N. 5s, 
gen. 4s, "55 
1993 


Do Ist 5s, 
New Or., Mob 
i a Sa > re F 
New Orleans Gt. 
N. Y., Ont. & W 
N. Y. & Putnam 4s, 
N. Y. & R. Bch. 
m, X., ous. & W.. DB 
Norfolk Term. 4s, 1961 
Norfolk Term. Trans. 5s, 
No. Me. Seap. & Term.5s, '35 
NE BG PF. &. BD. 4s,' 
Northern Ry. (Cal.) 5s, 1938. 
Ogdensburg & L. C. 4s, ’°48. 
Ohio River gen. 5s, 1937. 

Do 5s, 1936.... os 
Oregon Short Line ist 
Pac. of Mo. 2d 5s. 1931.... 
Paducah & Ill. 444s, 1955..... 
Peoria Term. Ry. 4s. ’: 
Pere Marq. Cons. 4s, 
Phil. & Erie 6s, 1920.. 
Tort Reading 5s, 1941 
Portiand & Rumford 





div 96 





1951 


Falls 


Pueblo Union Depot fs, 1919 
Reading—J. C. Col. 4s, 1951. 
Rock Isl., Frisco,Term. 5s, '27 
Rutland 4%s, 1941 
Clair, M.&S.L. Belt 4s,’51 
Clair term. Ist 5s, 1952 

-L., I. M. &S., R. & G. 4s. 
. Louis Bridge 7s, 1%29.... 
St. L. & Cairo 1st 4s, 1931.. 
St. P., M. & M. Pac. ex. 4s. 
Salt Lake City Un. Dep. 5s,’38 
St. L. & Southwest. Ist 4s,'89 
San Antonio, B. & T. 6s, ‘1°. 
San F. & San J. V.‘5s, 1949. 
Scranton Ry. Ist is, 
Scioto V. & N.E: Ist 4s,’ 
Sham., Sun.& Lewis.2d 6s, 
So. Pac.-Cent. Pac. col. 4s,’ 
Texas & Oklahoma 5s, 
Ulster & Del. cons. 5s, 1928. . 
Union Term. of Dallas 5s,’42. 
Vicks. & Mer. ist 6s, 1921.AO 
Va. S. W. Ist cons. 5s, °58.. 
Wash. Term. 3%s, 1945....... 
Waco & North. 1st 6s, 1930.. 
West. Md. 5% undep, 1915... 
W. Va. Pitts. 46, 1900. ....... 
Western Pacific Ist 5s, 1946. 
Wichita Union Term. 4%s, 

*Basis, 


89.MN 
"25. 


49 





1943... 


At 
42 
79 


SO 


83 
SI 
115 


100 
6S 
&5 
83 


93 


7h 


107% 

107% 
24 
Ww 


io 


— Bid for— 
By 

eG: Seer 
Wolff & Stanley...... 
Baker, Carruthers& Pell 
S. P. Larkin & Co 
Coffin & Co.. 
Baker,Cat thers&Pe 
Vickers & Phelps..... 
Wolff & Stanley...... 
miller B” CoO... .ccccave 
Catrent Fe Gc c2:00:000 
Wolff & Stanley...... 
Vickers & Phelps,.... 
S. P. Larkin & Co... 
Wolff & Stanley..... 
F. J. Lisman & Co.... 


118 


85 
&3 


99 
99 


1042 
90 


90 

oo 

67% 
101 


70 
Y9t, 


ln 


95 
SO 
65 
103 
78% 
115% 
4 
92 
&S 
76% 
100 
10S 
97% 
91 
109 


100 
97 
104 
x6 
S4 
112f 
80 
soy, 


INDUSTRIAL 


Adams Ex. 4s, 1947....... JID 75 
Am. Thread Ist 48.......... 98 
Am. Can deb. 5s, 1928:...... be) 
Am. Graphophone 6s........ 101 
Am, Hide & L. 68, 1919.... 108 


044 Duquesne 
i, Hornblower & Weeks. 
4 Baker, 


S. P. Larkin & Co.... 


Baker,Carruthers&Co 


White, Weld & Co.... 
Baker,Carruthers&Peil 
Wolff & Staniery ...s<s< 
Coffin & Co. . 


Stix & Co., St. L. 


Baker,Carruthers&Pell 


Baker,Carruthers& Pell 
S. P. Larkin & Co..... 
Kean, Taylor & Co.... 


Baker, Carruthers& Pell 


Miller & Co... 
Stanley 





Wolff & 

S. B. Larkin @ Co.. 
346 W. D. Runyon, Scra 

ee ee > re 

Baker,Carruthers&Pel 

F. J. Lisman & Co 

D. I wick & Co 

. & L arki in & Co 





ante. 
ATHICY.. 2.6 





Coffin & Co 


Baker,Carruthers& Pell 
Burgess, Lang & Co 

Baker,Carruthers&Pell 
Burgess, Lang & Co.. 
Hornblower & Weeks 


jtnd Corp.. 


‘arruthers& Pell 


Kean, Taylor & Co... 


Baker,Carruthers&Pell . 
Wolff & Stanley...... 
Ss. P. Larkin & Co.... 


4 Baker,Carruthers& Pell 


Burgess, Lang & Co.. 95 Burgess, Lang 
Baker,Carruthers&Pell ...  —..... ; 
eee ae 95 Sea., Haas { 
Stix & Co., St. Louis. 98 Stix & Co., St. Lo 
urgess, Lang & Co... 8&8 3urgess, Lang & Ce 
Baker,Carcuthers&Pell 75 Baker,Carruthers&I 
Coffin & COsc.ccccee ° 
Vickers & Phelps.. a wih 
Stix & Co., St. Louis.. 116% Stix & C« Ss 
Hornblower & Weeks.. ... = ceaeeees 
a ge ee 
Baker,Carruthers&Pell ... = ........ 
Sea.; Haas & Macd..... at 
Stix & Co., St. Louis.. 101 Stix & Co., § LA 
Coffin ZB CO..6.ccccee Se |, “nee dye 
- ssecerece Ge Qin &2 Cea. 
Baker,Carruthers&Pell 92% Baker,Carruthers&! 
83%, Sea., Haas & Macd 
saveeess. ° Besesa - © §S. P. Larkin & Ce 
tedmond & Co........ 102 Redmond & Co 
Baker,Carruthers&Pell ww Baker,Carruthers&Pel 
F. J. Lisman & Co.... ... err ; 
Redmond & Co... 90 Redmond & Co 
Baker,Carruthers&Pell ... uae 
ortiete . «seweposes 106 Coffin & Co 
S. P. Larkin & Co....114f S. P. Larkin & 
Wolff & Stanley..... 8% Wolff & Stanley. 


Baker, Carruthers& Pell 


— Offerea— 
At By 
82 Wolff & St 


S712 Baker,Car 


SO 

SD k 

S7™ Vicke r 
va Wolff & 
94 Miller & 


10514 Baker, 


107 Ss. I I 

109 

1083~ 

29 Wolff & Star 
101 Z 

85 

28 

ss Ss. P f 
8S Baker,Car 

&S White, Weld & 
101 Baker,Carr 
100 Baker,Carruthe 
70 Martin, Berwir 
84 Wolff & Stanle 
9 Coffin & Co 

91 Pyne, Kendall & } 


106% Coffin & « 


70 Bal 


Ker C 

S7\% Colgate I 
93 Baker,Carr 
re > Fae | La N 
Gog 
102 Ke 

SO Baker,< 
1614 

104 Mille 

93 Wolff & 

95 WV ] 

lt) T 
107 

> ) 

how - 

61 ol 

91 
1403, 
10614 

445 Burg 

73 «Burge 

107 Hornblower 
10714 

99°, Kean, 


50 Wolff & St 


AND MISCELLANEOUS 


Cc. D. Barney & Co.. 
Vickers &: Phielps..... 


Morris & Pope........ 
L. M. Prince & Ce.... 


78 Coffin & Co 
98%, Vickers & Phelps 


108 «Morris & Base. 


104 «=©L. M. Prince & Co.. 


855 











r Investment 
First ae  Meleecdlion 


Bonds 


und the 
Preferred Stock 


United Light & 


| Railways Co. 





rche & Coady 


New York 








treet, 








Offerings of short term 
ad Bonds 
net 4! 2 -43/4 5% 


FINCH & TARBELL, 


ock Exchange 
120 Broadway, New York. 


O 





Mexican Petroleum 
Letter on Request 
Toole Henry & Go. 


} . Exchange 
¢to: mm Laechange 


BUILD! NG, NEW YORK 








in Maritime Securities 
Sold Quoted 


RANDALL & CO. 


Ameri 4 
Bou 


WM. H 


I erfully Furnished 
New Y Boston 
B 60 Federal st, 





iCHAELIS 60. 


BROADWAY -NEw YORK 
6220 0 6226 





emer 


& Hicks 


Bankers 


, New York 


$v 
“<i 





ARLEE & CO. 


1882. 
‘ee York 
<TS IN 


INACTIVE 
SECURITIES 


iway 
IALI 


AND 
JAD 


A(¢ 








ABUSNED 1957 


ssau Street 
Stock 


a] w York 


Exchanges 














MORGAN & CO. 
Stock Exchange 
of Trade 


E. H 


Mer ville 


Board 


Specialists in Loca! Securities 








430 West Mais Louisville, Ky. 
Bought, Sold & Quoted 
Milliken Bros. Pfd. 
nder Feed Stoker 
C. W. POPE & CO., 

BR New York City 

q fanover 6050. 
| 
ties of the | 
idle West } 
& CO. | 
kK Exchange | 
of Ol St. Louis, Mo. | 


STEELE 
N. Y. 


JOHN 
BUFFALO, 


SPECIALISTS IN LOCAL SE- 
CURITIES AND BANK Soe _ 


~ Buffalo Sec Securities 
Erickson Perkins & Co. 


M« change 
203 Ellicott asec 
BUFFALO, N. Y. 
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Annalist Open Security Market 





INDUSTRIAL AND MISCBELLANE OUS—Continued 
































Bid for—- Offered 
At By at By 

Am. Spi Mig. @s 98 Vickers & Phelps 
Am. Pipe & Constr. 6s, 1922 1” SS. K. Phillips, Phila 

Amer. Steamship Ist 5s, 1920. 102 Coffin & Co 

Armour & Co. 4's, °39.... 93, Crawf'd,Pat.&Cannon my Crawf'd,Pat.&Cannon 
Buff. & Sus. |. deb 5 % Robinson & Co 

Do ist Ss, 1932. %} Robinson & Co 
Cahaba Coal 6s, 192 one n & ¢ 

Can. Car. & F. Gs, 1938 - S143 G eith & Co S6'5 G i 

Clean. & Bitum. Coal 4s, 194 7 ; .. Phil Phila 
Consol. Coal ts, 1923 4 s neer Tra & « i 
Cudaliy Packing 1 1946 oo seph é é ve & ener. ™ } 
Donner Steel » wD ne Bond 
Genera! Baking ts, IX ” | & ¢ & D> env < & 2 
General Electric 5s, 195 106 Callawsa Kk i & Co 
Grand River Coal & Coke 

6a, 1919 ° 93 Pyne, Kendall & Holl 
Interlake S. S. Gs, 1916-4 rot ean, Tayler & Co 

International Salt Ss, 1961 7= Williamson & Squire ao W.D.Runyon,Sc:ant’n 
Knickerbocker Ice 5s, 1941... &7 Joseph & Wiener: 88 Joseph & Wiener 

Lima Loco. Ist a f 63, °39.MN T Roebinson & Co. 97% Wolff & Stanle; 
Monon. Coal Ist «. f. 5s ”? Redmond & ‘ 6) Redmond & Co | 
Mississippi Glass let 69, “24. 102 «Stix & Co., St. | , 
N. Y. & Cuba Mail S. 8. is RS Moore & Co 92 Moore & <o 

Nove Scotia Steel ist 53, ‘59. & G. Reith & ¢ S42 G. Reith & Co 
Norwalk Steel Ist 44.5, 1%) 45 Duquesne Bond Co! “ Dug 1e «Bond em } 
O'Gara Coal ist 5s, 1%. “ W.D. Runyon,Scrant'n 

Park & Tiiford deb. ts, $.. Martin, Be & Co % Ma n, Berwin & Co 
Pocahontas Con.Col. lst ry ae Viooré & Co 

Pitts& WestmorelandCo.5s,'47  % bond Ht) i 3 ( p 
Ry. Steel Spr. La. T. 5s, “31. 10O% Calluw ish & ¢ 

De Int. Oc. 5s, 1921 {ast 
Santa Cecilia Sugar ts ALY i e & Co 91 ‘Moo & > | 
St. L. Nat. Stk. Yds. 45, 1980 SO = Baker,Ca ‘ 

StL. R. M. & P. Ist s.f.55,'5 8 Robi mm & f SH) Robi n & ) | 
Sharon Coke 5s, 1931 15S Coffin & ¢ 

Standard Milling 6s, 1926 14 Moor & ‘o 1 Moor & ¢ 

Swift & Co. Ss, 1944 ‘ 4 Lea & Co 101 h Weld & > 
Union Steel let 5s, 1952 im Co a & Co 
VU. S. & Porto Rico S.S a4 loere & ¢ 09 Moore & | 
Union Of! Ss, 11 a F. Hiutton & Co 97 ¥E. F. Hutton & Co 

U. S. Rubber 5s, 1947 : 05% Joseph & Wiene: 944, Joseph & Wiener 

U. S. Steel (Carnegie) gold fs 111" te Bulk. @ Wardrop. 113. Ho., Bulk. & Wardrop | 
U. S. Steel lat Ss, any series. Coffin & Co 112) =6Coffin & Co | 
Va. Car Chem. Co. Gs, 1924 100 Colgate, Parker & Co 
Ward Baking 6s mw» D. 1 foore & Co 11 D. T. Moore & Co 
| Stocks Stocks |; 

PUBLIC UTILITIES 
Bid tor—— ——Offered 
at By At By 

Adirondack El- Powe 24 bb. & ©. Randolph 24). G. Reith & Co 

DO BE. acccccceccccccccsesce SF Berdell Bros coeeee BS EK. & C. Randolph 

Am. Gas & El., (G9)... .....6. ine) (OL. Snider & Co 140 Kiely & Horton 

BP Bilcdccccccccsoces 51 Kiely & Horton....... & ’ 
Am. Cities pf ice cecvee 34 6. Retth & Co 35%, G. Reith & Co 
Am. Ldght @ Trac....cccercee Be ee L. Snider & Co 

DO -Boccccces eeccece eee A12) Kiely @ Horton 113 «GG. ~Retth & Co 
Am. Power @ Light. 4 . &> Berdeill Bros 
Am. Power & Light pf 91 ell Bro bad ? 
Am. Public Utilities. . 3&6 OK iely & Horton 4@ Kiely & Hoarten 

Be We ccccccencece eee 6%, G. Retth & Co 7%, G. Reith & Co 
Am. Water Works & Ele 1 l.. Snider & Co 12 Kiely & Horton 

Do ist pf. 7 p. c. cum... 72 «©Berdell Bros 74 

Do 6p. c.,, participating pf. % iI... Snider & Co 28 
Appalachian ®, G. Ketth & Co Ty G. Reith & « 

Do. pf 38 49 Berde!l Bros 
Boston-Va. Transportation % 6. Snider & Co @ t.. Snider & Co 

Baton Rouge Electric pf. i) one & Web we one & Webster 

Cent. Miss. Val. Fl. pf. ta 
Carolina Power @ Ligh # Kieley & Horton 42%, G. R & Co 

Do pf os 6G. Re & Co 1, 

Cal. Blec. Generating p 9 Berde tro % Berde Bros 
Cal. Ky. & Power prior pf oy 30 
Citiea Service 200) A i & « r | He & McWilliam 
Cities Service pi aw oo. 
Colorado Power 2. G » & al h & H > 

Do pf we WI 
Columbia Ry., Gas & Elec 4 imond & ¢ 

Me Weccccce inees 7 ? 
Columbus Elec. pf s0) ie & Web 8% Stone & Websie 
Commonwealth P., R. & v9 A.M. Butler & Co., Chi. 6 A.E. Butler & Co., Chi. 

Do pf 81% G. Reith & Co AS 
Connecticut Power pf 9&@ Stone & Webster bard Stone & Webste 
Cons. Traction N. J‘ iz2\% B. H. & F. W. Pelzer 74, B. HH. & F. W. Pete 
Cripple Creek Ry...... P = CC. H. Jo & Co 4 6’. HB. Jones & Co 

Do pf ate ne as Oe 38 
Dayton Pow. @& Lt . HS M. Lachenbd & « 4 ©6OoM. Lachenbruch & Co 

Do pt wae 93 % 

Duluth Edison Fle pi 74. G. R 1 & Co 79%. G. Reith & Co 
Duquesne Light pf 106 108 e 

Duluth Superior Traction $5 I der & Co 1 Snider & Co 

Bast Texas Elec. pf a9 ne & Webste * Stone & Webster 

Do com Pas wo 

Electric Bond & Share pf 99%ek Berde Bro io Berdeil Bros 
Blizabeth & eno wh H. & F \ 

Do pf. +4 
Electric Properties “ t a P & « ‘4 Hi mes & Co 

Do pf ad ge } 
Ele r Bond & Sha it) & wt cord R ! 
Emp ° aS Ot & H ’ 9 Kie HH 

Fl Pa t { 17) OS Web 
} x & Ga 1 $ & 6 
Federa 4 I } 
Federa 4 & A K j ! 

Lb 4 ’ 

I x ‘A ’ le 
G “ < = » 
G: i I 

SI - &wW 

( il Gas & 
Geo ai ~ & 
Kansas & 4 4 rT " 

Dop (i Cs 
Kansas Gas & Ele Dp a Bere On i 
Kansas City Ratlway 4 ; ‘ ‘ ; 4 5 

Do. pf. ., 4 Ot 
Middle West Utilities . G2 i 
i ccc ces senadcoda Oe A. H. Bickmore @ 32 AH & Co 


PUBLIC UTILITIES—Continued 
-——Offered 





Michigan State Tel. pf 
Mississippi River Power..... 
Do pf. 
Mohawk Valley . 
New York State Rys. Co 
Do pf 
New England ......... 
Northern Electric St. Ry. 
Nor. Ont. Lt. & Pew., Lid 
Do p errr ; ° 
Northern States Power 
Do. pf 2 
Do warrant . 
Northwestern Power........ 
Do pf nv esedseceecees 
Northern texas Flec 
Deo pi 
Ontario Power oses 
Ozark Power & Water. 
Pacific Gas & Electric... . 
WD CO Bo cccccesace 
Pac. Pr. & It. pf...e.. 
Public Service Invest. pf. 
Puget Sound i'r., L. & P 
DO Pec ccccccccceccess erees 


Light 


Republi 


Do pi 


Railway & Lt. Sec. pf. one 


Riverside Traction 
Do pf 


Rochester Ry. & Lt. pf 


South. Cal. Edison 
DO PE. ccncecsccccccscccoesce 
Southern Mich. Telephone 


Standard Gas & Electric..... 


BO. BE. sc ncccczssons eovcece eee 
Superior Water, L. & Power 
BP Blac ccc dcsgacdacgdudcens 





Springbr« 
Tampa FE 
Tenn. Fy., 

Do pf. cece 
Tri-City Ry. & Lt. 


ectrix eee ee 
Light & Power... 


United Light & Rys 
ee DOR Giles kvcunteses eesecse 
United Rys. of St. Louis 
Do pf asneceesnd vteoe 
Washington Wat. Power 
Western Power ..cc..ccsesse 
Do pf *eecece 





Western States Gas & Elec 


Wisconsin Edison.....-..+.+ 


At B; 

8% A.E.Butler & Co., Chi 

9, Stone & Webste 

36 ‘ a ad 
8 ( H. Jones & Co 

68 ‘ 

79 G. Re & Co 

5 4 * dD invon, Scran 

4 ( Reith & ¢ 

5u 

lor ! & Co 

at) 

12 A.E.Butler & Co., Ch 
15 Berdell Bros aemed 
7@ M. Lachenbruch & Co 
59 Stone & Webster 

81 ” - 

2 Duquesne Bond Corp. 
":. G. Reith & Co 

a or .O) wee 
» mm. & ¢ Randoiph . 
82 Stone & Webster 

72 

41%, G. Re & « 

Tt : 

9% Stone & Webster 
17%, B. H. & F. W. Pelz 
34 

80 G 

se L 
On, F Co 

6 4A. Ee. Butler & Co.,Chi 
IZ 

3o h & Co 

” 1& Co 
138 Ww. D. Runyon, Scran 
122 «Stone & Webster 

8 G. Reith & Co 

oo) Kiely & Horton 

44 G. Reith & Coa 

47% 

76% A.E. Butler & Co.,Chi 


INDUSTRIAL 


American Brase@ ... 
Alaska Packers Asam....... 
Amer. British Mfg......-.-- 
Do pf 
American Chicle 
BD Wha cccsscce ee 


Amer. Druggists’ Fire.... 

Amer. Int. Cegp....ccccoecee 
Amer. Graphophione ........ 
W® BE. co canccswoendéecéeseces 

MOG. FIRM osscccsccascoese 

Ame! i) Se 

Amer. Typefounders...... 
Do pf. oocescoceceoee 

Amer. Stove 

Atlas Powder pf 

Atlas Powder 

AMontse PIM .cvsccccvce eee 
Automatic [Electric 

Babcock & Wilcox.......s+0 . 

Bates Miz 

Barnhart B = Spin.ist pf 


Borden's Cond. Milk........ 


Do pf 
Bucyrus itobeas 
Do pf. ecceces ° 
Buffalo & Susquehanna 
Do pf 
Butler Bro , 
By-Products Coke.......+6+. 
Carbon Steel. ......cseeees ee 
De Ist pf. ene seseee ° 
Do 24 pf., 6p. c. ex div 
Casein Co. of America...... 
Cardens American Sugar 
Do p eeedccusees 
Central Aguirre Sugar.. 
Certain-teed Products Corp 
Do ist pf ° 
Do Bd pl. .crcoccocceccccece 
Celluloid 
Centra Pe pti 
( are 3 m 
dD p o* . . 
Cherr River Boom & Lumb 
c ago Lumber & Coal 
Do 2a 7 
Cr ago Railway FE pment 
« ids | aurant 
Do. pf ° 
‘ ‘ 2 ‘ 
cre Wheeler . eree 
I J eeereeee . 
Ya Coal & Coke 
I a & Weste Coa 
) \ io al Fi 
) P Powd 
Eastern Steel ° . 
astern Steel ist pf e 
Eastman Kodak pf 
Federal Sugar Ref 
Do pf. 


Fajardo Sugar 


sewer eens . 


2T 
163 
7 
2 
38 
76 
SS 
i) 
14) 
14 
1" 
188 
33 
99 
110 
9, 
1G 


43 
117% 
2a0 

882°, 
ty a) 
106 


38 

113, 
61 
9 

1232 


Bid for - 








Steinberg @ Co., St. L. 


White, Weld & €o 


G. Reith & Co. 
KE. & €. Randolph 


Berdell Bros... 





re 
15 
6S, 
35 
* 





B.&C 


Berde! 


By 
A... But! & Co., Ca 
Stone & Webster 
‘ H ones & Co 
( Re & Co 
Duquesne i « , 
‘ j 2» & Ca 
4. EB & Coa., Che 
Berd B 
M. Lachenv & “os 
Stone & Website 
i. Burnham @ Co 
G & Co 
& andoe 
Stor & ‘ 
Kiely & "ior i 
Si & edsie 
SH. & I 
( Relth & ¢ 
hy & He 
G. Rel & Co 
4.F. Butler & Co., Chi 
Kiely & Horton 
G Peit & Co 
Poedm ia ¢ 
Stone ¢€ enste 
reit & CO 
ely & Horton 
A Butler&éCo., Ch 
Kiely & Horton 
A.F.Butler & Co.,Cu 
Stein bere Co., S&. &. 
White, Weld & Co 


Pandoloh 


1 Bros 


AND MISCELLANEOUS 


I. Snider & Co 
if. F. Hutton & Co 
l. Snider & CSB... 


Williamson & Squire.. 
A.B. Butler & Co., Chi. 
Moore & Co 
Williamson & Squire. 


M. Laohenbruch & Co. 


I.. Snider & Co... 

M. Lachenbruch & Co. 
Steinberg & Co., St. L 
KE. F. Hutton & Co 
Williamson & Squire 
lL. Snider & Co.... 
A.E. Butler & Co., 
L. Snider & Co 


Chi. 


M. Lachenbruch & Co 
A.E.Butler & Co., Chi 
I.. Snider & Co 
Wiltamson ¢ lire 
A.E.Butler & («.. Chi 
L.. Snider & « 
J. S. Farlee & Cu 
4.B.Butler & Co., Chi 
I.. Snider & « 
Hoimes, Bulkie, & 
Wardrop 
w. €. Orton 
Cc. H. Jones & Co 
Steinberg & Co., St. I 


Williamson & Squire., 


D. Fenwick & Co 
M. Lachenbruch & Co 
A D. Runyon, Scran 
a 5 Butler & (‘9 ‘ ' 
Snid & 
5 eg & ) stl 
‘ & ipma 
y { \) nm 
Williamson & Squire 
1.E.Bu & Co., C 
Wi imson & Squire 
a I von & Co 


Moore & Cb...4 rcisoe 
L.. Snider & Co 
Cc. H. Jones & Co.,., 


“ 
eee 


310 


. 16 


9 
x» 
BO 
61 


140 

141 
15k 

191 
2 


115 
10, 
8 
51 
118%. 
295, 
91 
110 
106 
1634 


L. Saider & Co 

F. Hutten & Co 
L.. Snider & Co 
Williamson & Squire 
4.E.Butler & Co., Chi 
Moore & Co. 
Wiiliamsen & Squire 
Morris & Pope. 


M. Lachenbruch € ( 
4.e. Butler & Co., Chi 
Snider & Co 
4. R. Clark & Co 
I Snider Co 
Is a1 & Co 
4.E.Butler & Co., ¢ 
Snider & Co 
Holmes, Bulkley & 
Wardrop 
vi < ) yn 
c. ynes & Co 
Steinberg & Co., St. 7 
Williamson & Sq re 
_. 3 wick & Co 
M T ry > ‘> 
| ¢ & Co ¢ i 
4 & ‘ ) ( 
Snider & Co 
= & (9 ~ 
Ss vel &é 
ler & Co 
) r 
Snid & « 
r&Co 
an & So iT * 
aw I % 
Meéore &:Co 
C. H. Jones & Ce, 
oo 
. 


M 


Lachenbru 


1& Co 


I.. Snider & Co 
Steinberg & Co St. 
F. Hutton & Co 

l.. Snider & Co 
W. D. Runyon, Scran 
Robinsen & Co 





New York, Monday, March 5, 1917 


THE. ANNALIST 





You Can Invest 


fm any high-grade securities, stocks @ 
bonds, by depositing with us small 
amounts from time to time, as we spe 


cialize in 
On Margin 


ODD LOTS $ ) Or Full Paymend 


Send for Our Booklet 8 1, 


Buggestions to Investors. 


Gistoim & GAPMAN 


adhe ie oa 

12 N. BROADWAY, YONKERS, N. .7 
St. Lawrence Pulp & Lumber 
Ist S. F. 6s. 
MARTIN, BERWIN & CO. 


a MONTAGUE ST., BROOKLYN, N. 
INVESTMENT SECURITIES 


77 BROAD STREET, NEWARK, N 
31 Nassau Street. Tel. Cortlandt 309. 











"West Penn Traction Ist 5s, 1960 
West Penn Railways Ist Ss, 1931 
Am. Water Works & Elec. 5s, 34 
Superior Cal. Farm Lands Adj. 6s 

OTTO BILLO 


Hanover 6297. 37 Wall St., 


To 
A well seasoned P abli Tt 
stock net 
Div sues well sec 


BURGESS, LANG & COMPANY 
Sears Bids, INVESTMENTS ¢2m* Si¢e- 





N. Y. 








Preferred 


Bovey equity 





$100 Bonds 


John Muir & (o 


Odd “Lots 
Main Office, 61 Broadway, New York 


Members New York Stock Exchange 


Christopher & 10th St. Stk. 
Newburgh Electric 5s, 1944 


Theodore L. Bronson 


10 Wall St., Tel. Rector 9925 











Equitable Trust Co. 
Astor Trust Co. 
,. MANSFIELD & KIRK 


10 Wall St., N. ’"Phone 28 Reetor 


GRANNIS & COMPANY, INC, 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 

STOCKS 


10 Wall Street Tel. 


New York Central R. R. 
Underlying Bonds 


S. P. LARKIN & CO. 


43 Exchange P So we Hanover 6423 
New York 


W. L. LYONS & COMPANY 


Members N. Y. 
Louisville Securities 
Kenyon Bldg. Louisville, Ky. 











690 Rector 











Stock Exchange 





MORGAN & FINLAY 


Investment Securities 


115 Broadway, New York 
Telephone Rector 9272 


JOHN S. PRIMROSE 


Investment Securities 
Cotton Exchange Building 
Telephone 60 Beaver St., 
380 Hanover New York 

















Hornblower & Weeks 
42 Broadway, New York 


BOSTON PORTLAND CHICAGO 
PROVIDENCE DETROIT 


Atlas, Hercules & Du Pont 
Powder Securities 
BOUGHT—SOLD—QUOTED 
James F. Nields 


Du Pont Bidg., W oe Dela. 
Phone 373 


‘Mew Jersey Zinc 
WILLIAMSON & SQUIRE 


25 Broad &t. New Yerk 
Tei. 6790-1-2-3-4 Broad. 




















| Singer Mfg 


| Thomas Iron 





Annalist Open Market! 


INDUSTRIAL AND MISCELLANEOUS— Continued 
—Bid 1 eee 

Fenwick & Co..... 45 D. Fenw 

St. L. 


5. 
Steinberg & Co., 
E. F. Hutton & Co 
A.E.Butler & Co., 


General Baking 
General Roofing 
General Petroleun 
Goodyear Tire & 
De pt... 
Great Lakes Dredge & ‘Do k, 
German-Amer. Suga: > aad 2614 
Great Western Sugar » EE. F. Hutton & Co Yes) 
Do Oe ee hee 5 CC. H. Jones & Co.. . 120 
Guantanamo “e Rawsueaw. aa 
Hercules Williamson & Squire.. 
Holland-St. 4.E.Butler & Co., Chi. 
Do pf... venenaekgcodee ‘ on 
Holly Sugar.. White, 
Do pf “ 
Houston Oil 
Do pf... cepacia Bk wubierd eatin sa 0606 
Howe Scale pf P Sipcelaeve reer 
Imperial Oil D. Fenwick & Co.... 400 
Inland Steel A.E. Butler & Co., Chi, 431 
Indian Refining : L. Snider & Co 
Do pf. . ’ , ee 
Inter. Textbook W. D. Runyon, Scran. 
Ingersoll-Rand D. T. Moore & Co... 
Do pf.. . L. Snider & Co 
International S alt 2 Williamson & Squire.. 
International Shoe. Steinberg & Co., St. L 
Do pf. " 
Jones Bros. Tea, 
Kaufman Dept. Stor 
Do pf ‘ ° é 
Kellogg Switchboar < Sur 2G A 
Kelly Truck ay ere rr L 
Kirby Lumber M. 
me. DE... 
5a Bee Mat.. Univ. c.occc000 i, AE 
Do pf. 1 
Lackawanna 
Lee Paper pf 
Lukens Steel 
Do pf. 
BEGROGE BUR  6ccccdscces j s 
oe ‘ 
Magnolia Petroleum vf. 
Mac Sim Bar Paper 
Manhattan Ele Ss 
Mich. Limestone & ¢ 
Do. pf 
Midland Securit 
Midwest Refining 
Michigan Paper Sesdenees aN 
Michigan : 
a 
Mulford (H. K.) 
Monongalia C 
Mississippi 
Moline Plow Ist } 
National C 
National Candy 
Do Ist pf 
Do 2d pf 
National Fuel Gas 
National Ref : 
Nat. Refining ere ; Russell, 
Nat. Sugar Refining......... 9% J. Burnham & Co 
New Jersey Zinc - 383 Williamson & 
New Mexico & Land..$1.25 c 
New Nequero § » 1 H J ne 
Niles-Bement-Pon Sn -&eC 
ore & 


70 +E. F. H 
269 A.E.Butler ¢ 
lOF1y ‘ 


Chi 


“ 


285 
13 
1M, 

Weld & Co.... 42 

° 9 

Pforzheimer & Co.... 20 


re 


2042 W 
25 

111 

59 
1OOk. 
110%, 
47 

36 

98 


Duquesne Bond Corp. 
E.Butler & Co., Chi, 272 
Snider & - 100 
Lachenbruch & Co. 11% 
- 40 
Butler & Co., Chi. Te 
a 91 
93 


L, 
M. 


Co Snider 


Lacher 


% 
Villiamson & Squire. 
A.E. Butler & Co.,Chl. 


White, Weld & Co.... 38% 


100 
H. Jones & Co.... 1 
i core 
460 
16 
44 


“J 


D. Fenwick & Co..... 
4.E. Butler & Co.,Chi. 
ipply M. Lachenbruch & Co. 


“hnemical, 1s baa 


~~. € 


~ 


Orton.. 
orzheimer & Co 
>.Butler & C« 


sugar 


Snider & Co 
mal Lands. os y y, Cc. Orton 
D. Runyon, Scr 
Burnham & Co.. 
L. Snider & 
Steinberg & 


asket Ce... 


pf 


AViz Ortor 


174 


Northwe 
Oxweld .- 
Oklahom: 
Osage-Homor 
Otis Elevator 
Do pf. . 
Otto Ejisenloh: 
Do pf.. 
Pierce-Arrow p ° 2 SS 
Penna. Coal & ami W. D. Runyon, 
Prest-o-Lite ... I I. Snider & Co 
Pratt & Whitne; 3 Moore & Co 
Pugh 
Poole Engine 
Regal Shoe pf 
Remington Tyr 
Do Ist pf.. 
Do. 2d pf. 
Royal Baking Powder 
Do pf 
Robert Gair p 
St. L., R. Mt. & 
Do pf., 5 ‘nis 
Safety Car Heating & Ltg.. > -L. Snider 
Santa Cectlia Sugar C¢. H. Jones & 
Do pf = 
Scranton & Binghamton 
Solvay bans oe See L 
rights $ 


M. Lachenbru 
'p Larkin & Co 


Scran, ... 


Stores 
90 
92 


Bank Weeks 


oe 
isUKe, 


& 
yewrite 


R. Clark 


L. Snider 


Fig @ Robingo.,. 


Snider & Co... - L. 


Semet 
Do 


Snider & 


Robinson é@ o. 
White, Weld & 


Williamson & Squire.. 22 
Smith (A. White, Weld & Co.... 
BP Doe wcasvce : 
Stewart Warner Speedometer 


QO.) 


% L. Snider & Co 

; M. Lachenbruch. 
Coal 1: A. R. Clark & Co 
A. E. Butler & Co.,Chi, 


“ 


Stern Bros, pf 


Texas & Pacifi 
United States Gypsum 

SS ee a ; 
U. &S. Finiehing. ..< ..ccocscess 8B L 


Do 


Snider & Co DL. Snider & ¢ 

= oeeeee M. Lachenbruclt 
2s <eiaawein Williamson & Squire... Williamson & : 
Utah-Idaho Sugar coceee. wok EL. F. Hutton & Co > E. F. Hutton & ¢ 
Wagner Electric Steinberg & Co., St. Steinberg & Co., 
Ward Baking. ..ccccccccecs D. T. Moore & Co.... 4 D. T. Moore & Co 


357 


1t Powder 


s Powder 
las Powder 

Bought, Sold, 
Quoted 


HUDSON & CO., 
36 Wall St. 





i 
LLEN 





yd House 
of Service 


ibin he our special 
< watches 
te’ honde 


rid got r d &Co. 


New York 








Republic — Julian 
Beggs Signal 
- Sold — Quoted 


F. AVERY 


leans Cotton Exchange 
Birmingham, Ala 


nitection ith 


of N. ¥ 








STANDARD 


O WE WILL SELL 


| 100 Buckeye P. &. 


15 S. 0. of Kan. 
L 5 Swan & Finck 
PF ORZHEIMER&CO 


25 Vacuum Oi} 
sroad St, 


N OIL & TRANSPORT 
)RPORATION 


D QUOTED 


TENS & COMPANY 


dway New York 


Detreit 


Oil, Ltd. 
Petroleum 


» Oil pfd. & com. 
Fenwick & Co. 


Tel. 4220 John 


ri PEWRITER SFKS 
r BRASS CG, STOCK 
hEK CENTRAL RWY 
COPERTIES CORP, 


i. JONES &CO. 
ad St. New York 


tor, Cable ‘‘Orientment 
Sale, $5,000 
is Ry. & Lt. 5s, 1949 


in Penn, 
4 & Interest 


‘Kiely & Horton 
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EDGAR FRIEDLANDER > 
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innati Securities 
tocks Bonds 
Bank Building, 
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Taxes to Finance War 
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mntinued from Page 


without it—as under a tax policy it might have 
been. 

But what about the justice of the taxation 
method? The money must in any case be obtained 


from those that have it. The sole question, there 
fore, is whether they shall lend it for bonds at in 
terest or up as Shall 
freely demanded and freely given the while tha 


render it taxation. life be 


incomes go free? If some men must die for the 
nation’s saving, shall others have out of the war 


merely a good investment? If the well-to-do are to 
receive a bond solace for their 
tion, what meanwhile about 
upon the firing line? After 
feited their positions and their wages, are they to 
return—if they return at : |l1—doomed to pay taxes 
to the men that did go 
their children and their children’s children the same 
obligations in favor children and the chil 
dren’s children of the men that remained at home? 


restricted con Sump 
go 
have 


the men that ou 


these men fo 


not and to pass down ‘o 


xf the 

















It is instead the simplest requirement of justice 
that, if there be conscription of men, there should 
be an equally drastic conscription of income—not, 
to be noted, a conscription of wealth, but only of 
incomes accruing during the period 
No war, in fact, 


the current 
of the stress and agony of war. 
can be waged through levies upon wealth—lands 
nd factories—but only through absorbing current 
necomes from lands and factories and human Jabor. 
the war the full income-earnins: 


weaitn 


With the close of 


power of the would revert to its owners-- 


their, sacrifices ending with the need. 
But so leng as the war shall last any nativa 
grips life must its 


upon its citizens 


that with death for its la, 


claim one of fer all that 


he has to give 


every 
from these the tnings that eo with 


generous living, not less than life itself from those 
others that have nothing else. Unless on Lhese 
terms any war, even the most righteous in occasion 
irns into iniqu in its prosecution. Better no 
war at all than war no better worth than th: TH, 
then, the Governme ready to commandece, thea 
incon es as Ww a e men the men will wisciv 
dee their ‘red share. Waging wars wi vovt 
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income taxes would present a political problem more 
difficult than financing war through taxation if 
only the people who have the power had aiso the 
understanding—were clever enough te refuse to 
pay both the lives and the money. 


T is estimated that the world’s production of tea 

has almost doubled in the last four years. In- 
dia, Ceylon, and Java alone produced 100,000,000 
pounds more in the seasoa of 1914-15 than in the 
India’s production alone increased 
55,500,000 pounds in one season. The consumption 
of tea in Russia has more than doubled four 
years, and in thirty years the world’s consumption 


previous season. 
in 


has trebled. 
Limoges 
war. In 
In 1915 
the value of Limoges china imports moved up to 
$1,010,433. Formerly we received large shipments 
of chinaware from Germany and Austria, but these 
off by the war, and French makers 


TEYHE United States is importing more 
china France than 
1915 the shipments increased to $926,560. 


from before the 


have been cut 
are profiting thereby 
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 agelee The Pierce-Arrow Moto: 
200 W. No 3 a Eight Per Cent. Cumulative Convertible Pre! 
ee Convertible share for share into common s 
rRAr. TRUST COMPANY OF NEW YORK, TH f 


Pittsburgh _ os 


STOCKS 


corporated 


Sales. ssets as well as dividends. Redeemable 
, on any dividend date on sixty days notice 


0 


OA, W | y dividends payable on the first days of Jar 
160 A.W 4 ( ) 
87,200 Cable 


CAPITALIZATION 


Authorized and Outstanding 
Preferred Stock, 100,000 shares. par value $1 
Common Stock, 250,000 shares without par 


NO MORTGAGE OR OTHER BONDED INDERTED® 


rhe Company must devote to the purchase 
call at 125 and accrued dividends an amount of cz 
any year in cash dividends on the common stock o 
preferred stock so retired, and preferred stock ot} 
be converted into common stock and held in the 
poses of the Company, or for.distribution as a 


shar CS 





Stockholders have no rights of subscript 
2,200 1 stock if issued for property, and preferred stock] 
“- i; a di , , except to preit rred stock or securities convertibl 
8 o00 Ff 
18 rr a : For information as to the Company reference 
2,400 Ross Mining 20 7 7, 1916, of Charles Clifton, Esq., President of The 
oe. report to us of Messrs. Price, Waterhouse & Co.., 
See ee accounts for the year ending December 31, 1916, « 


OS tet = ° o e° ° 
; 7 & Co. (copies of all of which may be obtained fron 
oO West. Ait & 148% marize as follows: 


Li 


] The Company manufactures the well-known Pi 
Arrow truck. It owns a thoroughly modern, we 


Physical Assets at December 31, 1916, after setting; 


of the old Company (since retired), amo 
$11,090,000 net working assets. 


Earnings since July 1, 1911, from one and one 
dend; for year ending December 31, 1916, equal 
dend. 


the 


Attention is called to the provision whereby t1 


7 fa ¢ m o 
St | ouls of preferred stock an amount of cash equal to any 
a ommon stock above $5.00 per share per annum 


- Net All legal details incident to incorporation have 
rg 7 i Cravath & Henderson, of New York City. 

<5 Bank rd a gaan md : ‘ oe os A pplication will be made to list these shares « 
We recommend the above described Preferred Stock 
290 Ely-W. D. G for investment. 
200 Gran. Bl-Met. .66 


55 Ger. Sav. Inst 


15 Ham. B. § 135 32 : 
25 Inter. Shoe ) Ng ! ee . f 
26 Laclede Gas pf ‘ 9 re , 7 LJ 
1 Mere. “ 35s 
ae Natl. Candy... 2114 20 21 | NEW YORK 
50 Wagner Ele 1S » 327%— 2! } ° ° ° 
ime: § ;. % a All of the above Stock having been sold, this advertisement. appears as a mati 
” aoa gp tapes a Ss ae The abeve information has been obtained from sources we believe to be re 
35 Union S. M:. 8% 854 85% + 14 
BONDS March 5, 1917 
$2,000 Brew. Assn. te 76% 7¢ 70%— % 
Comp. Hts, 5s. 101 100% 1 oe = 
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Grain Grain 


Nation’s Present Wheat Holdings Estimated at 
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Statistics 


Receipts, Exports and Supply 


ECEIPTS OF GRAIN 











Wheat, Corn, Oats. 
> # TTT . le 3ushel 
260,000,000 Bushels 160,000,000 a Year Ago Bushels. Bushels. E ushels 
’ cae WE ds accede Haden 4,543,000 5,540,000 1,762,000 
THE wheat marke A ancing fro 4 to 131 ¢ the a. re ee 4,086,000 5 26,000 3,380,000 
t t t r ! i price of c¢ I ti ow compared ees Se wucw@ebarcusbecce’ 8,834,000 5,568,000 4,739,000 
certainty ecame very Ss and ; I : . ; 
2h witn it Aue In tl hape f live Since July 1. Since Noy. 1. Since Aug. 1 
advanced rapidly } «t " 1 . f } Secre.« This year ........cee5 .294.564,000 93,651,000 200,246,000 
+ debe =o = & 18 gard the Last yea baits 3 402,185,000 102,996,000 196,813,000 
change of opinion as to ue - =o that feed sono ay THE WEEK'S NORTH AMERICAN EXPORTS 
the rise was a é , tained : a eee eee 1,512,000 1,614,000 1,420,000 
nounced strength cort t i reserve i indicate be er ee er een 5,043,000 1,166,000 1,406,000 
The political conditic I tha ‘ding has bee maintained Week. “MORE ks cbeeeacéa ‘ 8,199,000 470,000 2,223,000 
ded as omps tivel t is It 1 o reports just ssued showed Since July 1 
_ootpeaiendl ae in one instance only S61,000,000 bush- This year 70,257,000 
é lieve } t further xte i ? YOO? w.cccvcccecce 2 
was believed tha 4 e' s « t corn in farmers hands and aie aie 57_389,000 
of the war uld mean a e¢ th other about 785,000,000 b hels me tiene OM & 19576 000 
number of men for the raising of hese compare with Government fig- RWO FORTS ABO covcerecsecvsses ne ae tT ROE ee 
t} , i Ires last year of 1,1239,000,000 bushe VISIBLE SUI 4 
wore SS Whe one — ' els and five-year average of 1 United States 
and a fiv é erage © ,O18, - ni Stat : 
increased demand of au urgent chat (441,000 bushels. Such figures indi- SE ON ab cnnca de keeseees as 45,129,000 12,832,000 38,433,000 
acter on the other. cate that the consumption ha been Previous week ......ccecee 46,847,000 12,709,000 39,538,000 
The cash position contir oo fl tee ae mee and tt _ Eos bncascecu ceed 63,109,000 21,935,000 19,881,000 
a o Till 1¢ demand the balance of the . ’ > 
firm. A factor of good de i season are the smaiteet } ineall Canadian ae 
nd Re MO nciwamad abs Roewh canines Meise 8@=—°—C—t— we —0t—“it«t ww e 
portance was the mtinued a 1a! many years It is possible, however sas K aceesctaseseonésce =f so ane 
for Belgian relief This buying de- that the Government statement will Previous WEEK weer eee e cree eens 105,50 A ||) eee secese 
rel ‘ he preceding ¥ Pur- not confirm the private estimates al i | ee a ae §=3—C— orm )6©60C“—‘its«sa ° 
a a ~ . ready issued World's total—No compilation; Muropean figures not cabled. 
chases were estimated AD, CD rT} movement , ‘ 
has € stimated a ; Che 10veme! of corn from tix . ‘ a 
to 4,000,000 bushels, with the 1S country has not been heavy, possibly Future and Cash Prices—Chicago 
. : q : i rer ’ ' , ° 
movement unfilled at tl é due to the high price for stock WHEAT Cash, No. 2 
week. The buying ! p and also to the traffic conditions. The Ma: July Red 
— , wey IAS spi - port \ ner rr vite : ‘ x 
e€ 1€ 0 export movement cor! is quite High a High. Low Higt Low. 
interests was smal! as fal — good, and it is expected that a large ar 7Q1 77 1.521 1.51 
be traced amount of corn w shipped for FOR. GeccoscedVocs ecu ‘ 1.77% ons Loot 
» Sp ect i food as well as om ye te Se ers Holiday 
The current > mo i : i ‘ I A . <a as —_ 
= tag , Pi age Fag a nderstood that mmission af Feb. 28...-cccsceess 1.824% l se I — 51% 
eee ae OS ES the Allies has bon L great dea! of se See 1.84% 1.80%, 1.47% 1.5445 . 
the past week were reported a $ cern, Oats, and ce i ducts gen 2. ae 1.847% 1. S2% 1.56% 1.54) 1.92%, 1.92%, 
500,000 bushels, which is t os to be used in | of wheat Metts Bon cacosces 1.895, 1.844% 1.597, = 1.55% : 
total with two exce t yt : oe See > French Week's range....... 1.895, 1.77% 1.59% 1.51 1.92% 1.92 
a with t j Ge rnmen sued i } wheat CORN Cash. No. 3 
See ge eal alingg co gap ee : M , Fuly White 
>» the hipmer ind 1 nt. of « e yy Fy ily. i 
—_ > Mad t O% also have be : ind High Low High Low High Low. 
Galves on, or LO i - v ueé have ivanced s pathetical- Feb i Sh sie t oe a. 1.0134 1 Thy 1 00% 99 1 00%, 994% 
roo e f de i ing 2 t é ‘ 
a oon ; ough it is gnized that the Se PR RS a Holida 
forward of grain vi ve ‘ oats i ( compared with ti Oe ede 1.023% 1.00! 1.01% 997% O01 99 
awaiting the arriva } ym pr . ther gr " On the March 1 1.027% 1.01% 1.02%, 1.007%, 1.02 1.00 
i at tte Ries a : ee OT errr 2" ' - LOS a 
the interior ae wets ee Le Biteety Beco ake'e teens 1.05% 1.02% 1.05% 1.015. 1.03% 1.01% 
Exports of United S&S i we 2 cents a pound. C — nals is ee See 1.075, 1.0% 1.0744 1.047, 1.07 1.06% 
, 12 ar - ttle } sa Albee sac Week's re 1.075 1.007 1.07% 99% 5 1.07 99 
and flour this season hay een Iol,- ire also a little below an average eek’s range....... 7% ae 
2 4 bushels agi 142,740,000 ~ ¢ t I j } wheat OATS ie 
486,000 alu are : peund. TI Mav Tuly Ca St'dards. 
1e! last vear orts ‘ na . ¢ 4 ‘ 2 - J : d 
bushels la: * supply of oa in the country is be- High. Tov Hig} Low Hig Low 
@dian wheat during the I red to _ be ery moderate Two Feb. 26 mt 5m 54%, 9 58 
January were 10,001,000 bushe private estimates issued at the close Feb, 27 
oo 2 . f the w | } 2 ¢} , reD. «z 
amalics to A f a nun : 0}),000 bushels and 203.000 000 bush - Feb. 28 oD ot oe% of te 
months Canadian shipments f tre e] respectively This compare March vals rr realy or me 2 
ren n sin uly 1 have been 596,600,000 bushels Inge ret With Bars 571 56 Dt 60 59 
seven months since Ju las ear and a March 7% 6 oor ) -4 
131,887,000 bushels against 147,78 five year average 0 $57,929,000 March 8% 575% HOW 61 6 Ye 
000 bu hels y I g bushels Week's We ave 453 G14, v5 
sushels a ear ag , — 
How much more remail ti 
shipped this season of Amer in 
SBS wheat isa problem. The Secretary of ° - ~ 
Agriculture estimates the ear’s ex 1c as Inin Oo. 
portable surplus at 164,000,000 busi 
els. This would leave from Feb. 1 * - 
a total of about 43,000,000 bushels to 6% S k g F d G Id B d 
be shipped The estimate evident! 0 In In un Oo on S$ 
fs based on average distribution ‘ 
Whether there has been average di (( t d b B t & & # d ) 
tribution or not this season is a ques uaran ee y rel ung O., t ” 
tion which will be answered best by 
the Government statement of farm Dated November 1, 1916. 
reserves and reserves in second hands, 
to be issued the coming week. Two MATURITIES 
private statements already have been 
eemed based on returns from . the $75,000 due November 1, 1918 $75,000 due November 1, 1920 
country. One made the amount of $75,000 due November ¥ 1919 $75,000 due Nove r 1, 1921 
wheat in farmers’ hands 101,000,000 mbe 


bushels, and the other made the total 
about 98,000,000 bushels How much 
fs in second hands in the country 
mills and elevators is not definitely 
known. One of the reports estimated 
the total at 113,000,000 bushels, and 
the aggregate supply in the country, 
including the visible supply and farm 


Interest Payable November 1 and Ma 


Redeematle at 105. in whole or part, on any interest date on notice. 


Coupon Bonds $500 and $1,000 


y l. 


reserves, at 260,000,000 bushels, com- Principal and Interest Payable at 

pared with 460,000,000 bushels a year . 

mae. These Heures. 6 found te be Empire Trust Co., New York, Trustee. 
correct, would indicate that the high 


prices have not retarded distribution 
In regard to the new crop the sit- 
moder- 


LOCATION: In the central part of the State of Nevada, in an active mining dis- 


A new tunnel has crosscut the vein below the older 


uation has been regarded as ; : t 
ately unfavorable. The weather has trict, about thirteen miles southwest of Battle Mountain Station on the Southern Pa- 
continued quite dry in the Southwest *ific Railway 
with some complaints of damage on Circ way. 

» ¢ F; age yr account oO -* 7 : . . 
Es Sealants At the Gene _ Since the property was financed new development has been pushed and is now 
of the week, however, the weather going forward at several places. 
map showed quite widely distributed d 


rain or snow 


The position of the corn market is 


ress will be more rapid now that the power plant has been 


attracting a great deal of interest. ae ; : 
With private estimates the farm The ore encountered in the new workings so far has 
reserves showing a material reduc- ™ ve on : . p< ret a : se 
tion compared with last year, prices the average we have assumed. The vein also averages C¢ 
advanced to new high levels and held average we have assumed. 

the advance at the close Saturday 


SINKING FUND: The proceeds from the sale of the 
ital and is being expended in new development and equipmet 
each ton of ore produced $2.50 will be put in the treasury 
the retir nt of the bonds and payment of interest. 


With the average price of hogs ad- 


Bradstreet’s Weekly says: 


ary) 
Ciuc 


“Worry and anxiety have im- 
paired the usefulness, and prob- 
ably caused the death, of more 
business men than any known 
disease. Business life insurance, 
taken out for the protection of 
the business, robs the future of 
s~~> of its terrors, and enables 
the brainy man to do more and 


better work.” 
THE EQUITABLE 


Life Assurance Society of the U. S., 
120 Broadway, New York 


All legal matters pertaining to this issue have been pa 
& Sommerich of New York City. 
George Springmeyer, Esq., of Reno, Nevada, and Messrs. 

The fact that the property of this Co 
by the economic conditions of the country 
these bonds to the 





attention of the investing public. 









Descriptive circular upon request. 





11 Pime Street, 


The titles have been examined and a 


evelopment and sinking in ore is progressing at three widely separated points. Prog- 


installed and is in use. 


been of better grade than 
ynsiderably wider than the 


bonds provide ample cap- 
it. It is provided that from 
to form a sinking fund for 
It is estimated that before 


the end of the fourth year all of the bonds will have been retired out of this fund. 


ssed upon by Messrs. Katz 
ppreved by 


Katz & Sommerich. 


mpany is one that is unaffected adversely 
should, particularly at this time, commend 


Breituny & Co., Ltd. 


New York 
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